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&KDSWHU ��

&XOLQDU\�0HPRULHV�DQG�5LWXDOV� LQ�'LYDNDUXQL¶V�6HOHFW�1RYHOV

)RRG� IRU� XV� FRPHV� IURP� RXU� UHODW LYHV� �ZKHWKHU� WKH\� KDYH�ZLQJV� RU� ILQV�

RU� URRWV� � 7KDW � LV � KRZ� ZH� FRQVLGHU � IRRG� � )RRG� KDV� D� FXOWXUH� � ,W � KDV� D�

KLVWRU\� �,W �KDV�D�VWRU\� �,W�KDV�UHODWLRQVKLSV� �� � �

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �:LQRQD�/DGXNH�

'LYDNDUXQL�KDV� FRPPHQWHG�RQ� WKH� VLJQLILFDQW�SRVL WLRQ� WKDW� WKH� FXOLQDU\�

PRWLI � RFFXSLHV� LQ� KHU� ILFWLRQDO � QDUUDWLYHV� � DV� LV� FOHDU IURP� KHU� FDQGLG�

FRQIHVVLRQ� LQ� RQH� RI � KHU� LQWHUYLHZV�� ³2QH� RI� WKH� WKLQJV� ,� PRVW� HQMR\�

ZULWLQJ� DERXW� LQ� P\� QRYHOV� LV� IRRG�� � � � � � � � � SDUWLFXODUO\� LQ� ,QGLD²IRRG�

JLYHV� XV� VR� PXFK� PRUH� WKDQ� SK\VLFDO� QRXULVKPHQW� � ,W � LV� ZRYHQ� LQWR�

FXVWRPV�� KLVWRU\� � IDPLO\� ORUH� � 7KURXJK� FRRNLQJ�� SHRSOH� GHPRQVWUDWH�

FUDI W�� FUHDWLYLW\� � ORYH� � DQG� SULGH´� �$QG� WKLV� EHOLHI� LV� DPSO\� UHIOHFWHG� LQ�

KHU� I LFWLRQDO � QDUUDWLYHV� ZKHUH� WKH� IRRG� DQG� NL WFKHQ� VSDFH� EHFRPH� D�

VSDFH� IRU� FXOWXUDO� QHJRWLDWLRQ�� LGHQWLW\� IRUPDWLRQ� DQG� IRU� WKH� FRPSOHWH�

H[SUHVVLRQ�RI� WKH�HPRWLRQV�DQG�IHHOLQJV�RI�KHU�GLDVSRULF�FKDUDFWHUV� � �

2QH� RI� WKH� PRVW� FRPPRQO\� SUHYDOHQW� WKHPHV� LQ� GLDVSRULF� ILFWLRQ�

UHYROYHV� DURXQG� WKH� FXOWXUDO� FODVKHV� WKDW� WKH� LPPLJUDQWV� H[SHULHQFH� LQ�

WKH� KRVW� ODQG�� 7KH� IROORZLQJ� OLQHV� WDNHQ� IURP� 4'� GHVFULEH � WKH� GXDO�

SXOOV� WKDW�'LYDNDUXQL¶V� SURWDJRQLVWV� RIWHQ� ILQG� WKHPVHOYHV� LQ�� ³,W¶V� RQH�

RI� WKH� SULPDU\� ODZV� RI� WKH� XQLYHUVH� ¶� KHU� PRWKHU� VWDWHV� � µ7KHUH� LV� QR�
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GDUNQHVV� � EXW � OLJKW � IROORZV�� +DYHQ¶W � \RX� KHDUG� LW" ¶� 6KH� KDQJV� XS��

OHDYLQJ� 5DNKL� WR� ZRQGHU� LI� WKLV� LV� DQFLHQW� ,QGLDQ� ZLVGRP� RU� 1HZ� $JH�

&DOLIRUQLDQ´� � �'LYDNDUXQL� ���� � :KHQ� TXHVWLRQHG� DERXW� WKH� PXOWLSOH�

QDUUDWLYHV� LQ� KHU� ILFWLRQ� WKDW� DUH� FDQWHUHG� RQ� GLIIHUHQW� VLGHV� RI� WKH�

JOREH�� LQ� DQ� LQWHUYLHZ� JLYHQ� WR� 7KH� 6PLWKVRQLDQ� $VLDQ� 3DFLILF�

$PHULFDQ� &HQWHU � � &KLWUD� %DQHUMHH� 'LYDNDUXQL� UHVSRQGV� LQ� WKH�

DIILUPDWLYH� DQG� VWDWHV� WKDW� PRVW � RI� KHU� FRQWHPSRUDU\� ZRUN� LV � EDVHG� RQ�

³PRYLQJ� EDFN� DQG� IRUWK� EHWZHHQ� ,QGLD� DQG�$PHULFD� � H[SORULQJ� ERWK� RI�

WKH� FXOWXUHV� � DQG� WKH� ZD\V� LQ� ZKLFK� WKH\� DUH� ERWK� FKDQJLQJ´�� 6KH�

H[SOLFDWHV�IXUWKHU� �

$QG�� RI� FRXUVH� � FXOWXUH� LQ�$PHULFD� LV� D �YHU\� FRPSOH[� WKLQJ��EHFDXVH� VR�

PDQ\� SHRSOH� KDYH� EURXJKW� WKHLU� FXOWXUHV� LQWR� WKLV� ODQG�� ,W � DOZD\V�

IDVFLQDWHV� PH� WKH� ZD\� FXOWXUHV� DUH� GLIIHUHQW� DQG� VKDSH� XV� LQ� GLIIHUHQW�

ZD\V� �DQG�\HW� , � ORYH�GLVFRYHULQJ� WKLQJV�DW � WKH�KHDUW �RI �HDFK�FXOWXUH� WKDW�

DUH� KXPDQ� DQG� WLPHOHVV� �2QH� RI�P\� KRSHV� IRU� DOO �P\� ERRNV� LV� WKDW� WKH\�

ZLOO � EULQJ� SHRSOH � RI� GLIIHUHQW � FXOWXUHV� WRJHWKHU� LQ� D � FRPPRQ�

XQGHUVWDQGLQJ� RI � KXPDQ� IUDL OW\� � GHVLUH � � DQG� ORYH� ±� ZKLFK� DUH� DOO� YHU\�

VLPLODU� �QR�PDWWHU�ZKLFK�FXOWXUH�ZH�DUH�ERUQ�LQ� �

'LYDNDUXQL¶V� I LFW LRQ� LV� UHSOHWH� ZLWK� H[FKDQJHV� ZKLFK� GLVSOD\� WKH�

FRQIXVLRQ�RI�SHRSOH� IDFLQJ�FXOWXUDO�FODVKHV�DQG�FRQWUDGLFWRU\�HPRWLRQV� �

0UV� � *XSWD� � D� ILUVW�JHQHUDWLRQ� LPPLJUDQW � LQ� 4'�� WULHV� WR� H[SODLQ� WKH�

KHOSOHVVQHVV� DQG� DQ[LHW\� VKH� IHOW� LQ� WKH� DO LHQ� FRXQWU\� DIWHU� EHLQJ�

XSURRWHG� IURP�KHU�RULJLQDO�KRPHODQG� LQ � WKH� IROORZLQJ�H[WUDFW�� ³'UHDPV�

ZRXOG�QRW � FRPH� WR�PH� LQ�&DOLIRUQLD�EHFDXVH� LW �ZDV� WRR�QHZ�D�SODFH� � ,WV�



����

SHRSOH� KDG� VHW WOHG� WKHUH� RQO\� D � IHZ� KXQGUHG� \HDUV� DJR�� DQG� QHLWKHU� LWV�

DLU� QRU� LWV � HDUWK� � WKH� HOHPHQWV� IURP� ZKLFK� ZH� PRVW� GUDZ� VXVWHQDQFH��

ZDV�ZHLJKWHG� \HW �ZLWK�GUHDPV��<HV� � WKHUH�KDG�EHHQ�ROG� LQKDELWDQWV� �EXW�

WKH\� KDG� EHHQ� GULYHQ� IURP� WKH� ODQG�� DQG� LQ� JRLQJ� KDG� WDNHQ�ZLWK� WKHP��

DORQJ�ZLWK� WKHLU�KRSHV�� WKHLU�ZD\V�RI �GUHDPLQJ´� ��'LYDNDUXQL������ ��

7KH� FRPPRQ� WKHPHV� H[SORUHG� LQ� 6RXWK� $VLDQ� GLDVSRULF� OLWHUDWXUH�

UHYROYH� DURXQG� TXHVWLRQV� RI� LGHQWLW\� � UDFH� � GLVSODFHPHQW��

PDUJLQDOL]DWLRQ��PHPRU\� �QRVWDOJLD � �KRPH�DQG�EHORQJLQJ� �0RVW�ZULWH UV� �

WKHUHIRUH� � W U\� WR� ILQG� DQ� DQVZHUV� WR� TXHVWLRQV� O LNH� :KLFK� LV� P\� UHDO�

KRPH"�:KDW�SODFH�GR�,�EHORQJ�WR" �:KLFK�FXOWXUH�VKRXOG�,�IRO ORZ"�:KDW�

LV� P\� DXWKHQWLF� VHOI�� P\� UHDO� LGHQWLW\" � 0RVW� RI � WKH� ILFWLRQDO � ZRUNV� RI�

GLDVSRULF� ZULWHUV� VHHP� WR� EH� VHHNLQJ� FODULW\� DERXW� WKHVH� LVVXHV� � 7KH�

SURWDJRQLVWV� � SHUSHWXDOO\� OLYLQJ� ZLWK� XQFHUWDLQWLHV� DQG� SHUSOH[LW LHV� �

KDYLQJ� VSOL W � VHQVLELO LWLHV� DQG� GLYLGHG� VHOYHV� DUH� FRQWLQXRXVO\�

RVFLOOD WLQJ� EHWZHHQ� WKH� ZRUOG� OHIW� EHKLQG� DQG� WKH� QHZ� ZRUOG� DKHDG� RI�

WKHP�� $PLW� .XPDU� 6DKD�� LQ� KLV� UHVHDUFK� SDSHU� WLWOHG� 7KH� 6SLULWXDO�

6HQVH� RI� $OLHQDWLRQ� LQ� 'LDVSRULF� /LIH�� 5HDGLQJ� $QLWD� 'HVDL� � %KDUDWL�

0XNKHUMHH� � 6XQHWUD� *XSWD� DQG� -KXPSD� /DKLUL � � H[SOLFDWHV� RQ� WKH�

GLDVSRULF�,QGLDQ¶V�SUHFRQGLWLRQLQJ�WR�GLVORFDWLRQ�� �

([LOH � SOD\V� D � SLYRWDO � UROH� LQ� ERWK� WKH � WZR� JUHDW � +LQGX� HSLFV� 7KH�

5DPD\DQD� DQG� 7KH� 0DKDEKDUDWD� � ,Q� IDFW � � WKH� +LQGX� SDQWKHRQ� RI� *RGV�

DQG� *RGGHVVHV� LV� UHSOHWH� ZLWK� WKH� FRQFHSW� RI� PRELOLW\� V\PEROL]HG� E\�

WKH� GHLWLHV«� 7KH� SV\FKH� RI� WKH� ,QGLDQ� LPPLJUDQW� IHG� RQ� WKH�

P\WKRORJLHV� RI � PRYHPHQW� DQG� H[LOH� LV� SUHFRQGLW LRQHG� WR� VXFFXPE� WR�
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WKH� VHQVH� RI � HVWUDQJHPHQW� � DO LHQDWLRQ�� QRQ�EHORQJLQJ�� DQG� GLVORFDWLRQ�

DW � WKH� VOLJKWHVW� SUHWH[W � �+HQFH�� SK\VLFDO� GLVSODFHPHQW� LV� RQO\� D� FDWDO\VW�

WKDW� JHQHUDOO\� DJJUDYDWHV� D� SUH�H[LVWLQJ� SV\FKRORJLFDO� DQG� VSLULWXDO�

VHQVH� RI� ORQHOLQHVV� � � � � ,W � LV � EHFDXVH� RI � WKLV� FRPSOH[� DQG� DSSDUHQWO\�

SDUDGR[LFDO � QDWXUH� RI� WKH� H[LOLF� FRQGLW LRQ� WKDW � L W� LV � HTXDWHG� ZLWK� WKH�

SRVWPRGHUQ�FRQGLWLRQ� ��6DKD���� � �

0DQ\� ZRPHQ� GLDVSRULF� ZULWHUV� KDYH� FRPH� WR� WKH� IRUHIURQW� LQ� UHFHQW�

\HDUV� DQG� WKHLU� ZRUN� KLJKOLJKW � WKH� SOLJKW � RI� WKH� ZRPHQ� XSURRWHG� IURP�

WKHLU� FRPIRUW ]RQHV� LQ� WKHLU� RULJLQDO� ODQG� DQG� WU\LQJ� WR� FDUYH� RXW� D�

VWDEOH� URRWHG� LGHQWLW\� ZLWKLQ� WKH� UHVWULFW LYH� WUDGLW LRQDO� ERXQGDULHV� DQG�

SDWULDUFKDO� PHQWDOL W\� � $V� 9HHQD� 1REOH� 'DVV� REVHUYHV� DERXW� WKH�

FRPPRQO\� SUHYDOHQW � WKHPH� H[SORUHG� LQ� WKH� ZRUNV� RI� PRVW� ,QGLDQ�

ZRPHQ� ZULWHUV� LV � WKDW� RI � ³D� VHDUFK� IRU� ZRPDQ� DQG� D� TXHVW� IRU� WKH�

GHILQLWLRQ�RI � WKH �VHOI� LQ�DOO �VLWXDWLRQV�´�0HHQD�$OH[DQGHU�LQ�KHU�PHPRLU�

ZLWK� D� VHOI�H[SODQDWRU\� W LWOH � )DXOW� /LQHV � � HODERUDWHV� RQ� KHU� RZQ�

GLOHPPD� DQG� URRWOHVVQHVV� � ZKHQ� VKH� GHFODUHV� � ³,� DP� D� ZRPDQ� FUDFNHG�

E\� PXOWLSOH� PLJUDWLRQV� � 8SURRWHG� VR� PDQ\� WLPHV� VKH� FDQ� FRQQHFW�

QRWKLQJ�ZLWK� QRWKLQJ���´ � �$OH[DQGHU� ���:ULWHUV� O LNH�$QLWD�'HVDL� � .LUDQ�

'HVDL � � %KDUDWL� 0XNKHUMHH� DQG� *LWD� +DULKDUDQ� DUH� RWKHU� SRSXODU� QDPHV�

ZKR� KDYH� IRUD\HG� LQWR� WKLV� FDWHJRU\� RI� ZULW LQJ� DQG� PRVW � RI� WKHL U�

SURWDJRQLVWV� I LQG� WKHPVHOYHV� HQFRXQWHULQJ� FKDOOHQJHV� RI� WUDGLW LRQ� YV�

PRGHUQLW\� � PRWKHUODQG� YV� KRVW� ODQG� DQG� SK\VLFDO� MRXUQH\� YV�

PHWDSK\VLFDO� MRXUQH\�� 7KH\� FDQ� DOO � � LQ� D� ZD\� � VDLG� WR� EH� � ³IRON�

KLVWRULDQV� � P\WK� PDNHUV� DQG� FXVWRGLDQV� RI� WKH� FROOHFWLYH� KLVWRU\� RI�

WKHLU�SHRSOHV�´��3DQGH\������ �
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'LYDNUXQL� � ZKR� KDLOV � IURP� DQ� HOL WLVW� WUDGLW LRQDO� +LQGX� IDPLO\�

LQFRUSRUDWHV� ORWV� RI � KHU� RZQ� SHUVRQDO � H[SHULHQFHV� LQ � KHU � ILFWLRQ� DV�

ZHOO � � ,Q� WKH� SDSHU� WLWOHG� 7LHUUD� (QFDQWDGD�� 1HZ� &DOLIRUQLD� DQG�0DJLF�

5HDOLVP� LQ� &KLWUD� %DQHUMHH� 'LYDNDUXQL¶V� 7KH� 0LVWUHVV� RI� 6SLFHV � � WKH�

UHVHDUFKHU�0DUWD�/\VLQ� FRPPHQWV�RQ�'LYDNDUXQL¶V� FUDIWPDQVKLS�� ³�2QH�

RI� VHYHUDO� SLRQHHU� HWKQLF� $PHULFDQ� OLWHUDU\� IURQWLHUVZRPHQ� I LJKWLQJ�

ZLWK� D� SHQ� LQVWHDG� RI� D � SLVWRO� � 'LYDNDUXQL� UHZULWHV� WKH� WUDGLWLRQ� RI�

:HVWHUQ�ZULWLQJ� �QXDQFLQJ�WKH�LPPLJUDQW �H[SHULHQFH�RI�6RXWK�$VLDQV�LQ�

$PHULFD� EH\RQG� WKH� H[SHFWHG� LGHQWL WLHV� RI � H[FOXVLRQ�� DOLHQDWLRQ��

KHOSOHVVQHVV� DQG� VXEMXJDWLRQ�� ´� � +HU� RZQ� VWUXJJOH� GXULQJ� WKH� LQLWLDO�

\HDUV� RI� VHWWOLQJ� GRZQ� LQ� DQ� DOLHQ� FXOWXUH� ZKLFK� ZDV� SROHV� DSDUW� I URP�

KHU� QDWLYH� FXOWXUH� � DQG� QRWKLQJ� WKDW� KHU� FRQVHUYDWLYH� XSEULQJLQJ� KDG�

SUHSDUHG� KHU� IRU�� DQG� WKH� HQWL UH� SURFHVV� RI � GLVFRYHULQJ� VWUHQJWK� ZLWKLQ�

RQHVHOI� � WKDW�ZRXOG� HQDEOH� KHU� WR� HVWDEOLVK� KHUVHOI� LQ� WKH� KRVW� ODQG� DQG�

IHHO�FRPIRUWDEOH�LQ �KHU�RZQ�DXWKHQWLF�LGHQWLW\�±�DOO �JHWV�UHIOHFWHG�LQ�WKH�

I LFWLRQDO� ZRUOG� VKH� EXLOGV� � &RPPHQWLQJ� RQ� WKH� VKRFN� VKH� UHFHLYHG� LQ�

KHU� HDUO\� \HDUV� LQ� WKH� 86�� VKH� UHYHDOV� WR� 3UHHWL � =DFKDULDK� � LQ� DQ�

LQWHUYLHZ�� ³7KH� ZRUOG� DURXQG� PH� ZDV� VXGGHQO\� VR� GLIIHUHQW��

,PPLJUDWLRQ�ZDV� FHUWDLQO\� D� WUDQVIRUPDWLRQDO� H[SHULHQFH� DQG� ,� WULHG� WR�

H[SORUH� L WV� LQWULFDFLHV�´�)URP� VWD\LQJ� DORQH�� WDNLQJ� XS� EDE\�VLW WLQJ� DQG�

RWKHU� RGG� MREV� DW� D � ODERUDWRU\� DQG� ERXWLTXH� WR� EHFRPH� I LQDQFLDOO\�

LQGHSHQGHQW� �SXUVXLQJ�KHU�0DVWHUV�DQG�3K'�LQ�(QJO LVK�DQG�WKHQ�VHWW OLQJ�

GRZQ�ZLWK� KXVEDQG� DQG� NLGV� ±� WKH� HQWLUH � ODWHU� SDUW� RI� KHU� OLIH� KDV� EHHQ�

VSHQW� LQ� $PHULFD� � 2YHU� WKH� \HDUV� � VKH� KDV� EHHQ� DFWLYHO\� LQYROYHG�ZLWK�

RUJDQL]DWLRQV� OLNH� 0$,75,�� ZKLFK� KHOS� 6RXWK� $VLDQ� ZRPHQ� GHDO� ZLWK�
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GRPHVWLF� LVVXHV� �+HU�H[SHULHQFH�ZLWK� WKLV�RUJDQL]DWLRQ�DORQJ�ZLWK�RWKHU�

RUJDQL]DWLRQV� O LNH�3UDWKDP�DQG�'D\D�DUH� UHIOHFWHG� LQ�KHU� VWRULHV� �$ORQJ�

ZLWK�KHU� WHDFKLQJ�UHVSRQVLELOLW LHV�DW� WKH�8QLYHUVLW\�RI�+RXVWRQ�� VKH�KDV�

PDQDJHG� WR� VXFFHVVIXOO\� SXUVXH� D�ZULW LQJ� FDUHHU� DV�ZHOO� �&LW LQJ�ZULWH UV�

VXFK� DV�0D[LQH�+RQJ�.LQJVWRQ��$GULHQQH�5LFK�� 7RQL�0RUULVRQ� 6DOPDQ�

5XVKGLH� � 0DUTXH]�� DQG� 7DJRUH� DV� PDMRU� OLWHUDU\� LQIOXHQFHV� � VKH� KDV�

I ORXULVKHG� DV� D � GLDVSRULF � ZULWHU� DQG� FDUYHG� D� QLFKH� IRU� KHUVHOI� � $SDUW�

IURP� KDV� YHQWXULQJ� LQWR� GLIIHUHQW� JHQUHV� O LNH� SRHWU\� ZULW LQJ� � VKRUW�

VWRULHV� � FKLOGUHQ� ERRNV� DQG� H�QRYHO� ZUL WLQJ� � VKH� DOVR� PDNHV� WLPH� WR�

ZULWH� FXOLQDU\� EORJV��$� VHOI�FRQIHVVHG� IRRGLH� � KHU� ORYH� IRU� WKH� FXOLQDU\�

DQG� WKH� VLJQLILFDQFH� VKH� LPSDUWV� WR� WKH� FXOLQDU\� VSDFH� LV� FOHDUO\� YLVLEOH�

LQ�KHU�ZRUNV�DV�ZHOO�DV�KHU�SHUVRQDO�EORJ� �

�-XVW � DV� VKH� KDV� WULHG� PXOWLSOH � JHQUHV� � VKH� HPSOR\V� PXOW LSOH � VWUDWHJLHV�

VXFK� DV� PDJLF� UHDOLVP� � KLVWRULFDO� QDUUDWLYH� � P\WKLFDO � DQG� UHDOLVWLF�

ZULWLQJ� LQ� KHU�ZRUNV� � DV� VKH� VWDWHV� LQ� DQ� LQWHUYLHZ�ZLWK�%RRNFKXPV�� ³,�

ZDV� LQWHUHVWHG� LQ� H[SUHVVLQJ� RU� H[SORULQJ� GLIIHUHQW� WKLQJV� DW� GLIIHUHQW�

VWDJHV� � )LUVW� � ,� ZDV� LQWHUHVWHG� LQ� WKH� LPDJH�� RU� WKH� H[SHULHQFH� RI� WKH�

PRPHQW� � DQG� ,� ZURWH� SRHWU\� � 7KHQ� ,� EHFDPH� LQWHUHVWHG� LQ� FKDUDFWHU�

JURZWK� DQG� QDUUDWLYH� � DQG� ,� ZURWH� VKRUW � VWRULHV� � 7KHQ� ,� ZDV� LQWHUHVWHG�

LQ� FUHDWLQJ� DQ� HQWLUH � I LFWLRQDO� ZRUOG� � VR� ,� ZURWH� QRYHOV�´� �'LYDNDUXQL��

)RU� 'LYDNDUXQL� � ZULWLQJ� ZDV� QRW� VLPSO\� D � FDUHHU� RSWLRQ� WKDW� VKH�

SXUVXHG��EXW�D�ZD\�RI� UHFRQQHFWLQJ� WR�KHU�RULJLQDO �KRPHODQG� �5HFDOOLQJ�

KHU� LQLWLDO� GD\V� LQ� WKH� 86�� VKH� PHQWLRQV� KRZ� KHDUW�VWULFNHQ� VKH� IHOW� DW�

EHLQJ� FXW� RII � IURP� DOO� WKLQJV� IDPLOLDU� DQG� EHLQJ� DZD\� IURP� IDPLO\�

PHPEHUV� � 7KH� GHDWK� RI� KHU� EHORYHG� JUDQGIDWKHU� � ZKRP� VKH� ZDV� YHU\�
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FORVH� WR� � DQG� KHU� LQDELOL W\� DW� WKDW� WLPH� WR� UHDFK� DW� KLV� IXQHUDO �KXUW� KHU� D�

ORW� � 6KH� WKHQ� VWDUWHG� ZULW LQJ� WR� NHHS� PHPRULHV� RI� KRPH� DQG� KRPHODQG�

LQWDFW�DQG� WR� VRPHKRZ�PDNH�SHDFH�ZLWK� WKH� WHUULEOH� ORQJLQJ�VKH�IHOW� IRU�

WKRVH� E\JRQH� GD\V� � 'XULQJ� WKH� ZULWLQJ� SURFHVV�� VKH� UHDOL]HG� WKDW � KHU�

GLVWDQFH� IURP� KHU� PRWKHUODQG� KDV� DOVR� JLYHQ� KHU� DQ� REMHFWLYH�

SHUVSHFWLYH� ZL WK� ZKLFK� VKH� QRZ� YLHZHG� KHU� EHORYHG� RULJLQDO � KRPH��

7KRXJK� VKH� XQGRXEWHGO\�PLVVHG� LW � LPPHQVHO\�� VRPH� RI� WKH�ZHDNQHVVHV�

SUHYDOHQW � LQ� KHU� FXOWXUH� ZHUH� QRZ� TXLWH � FOHDUO\� YLVLEOH� WR� KHU� � $V� VKH�

FRQIHVVHV�LQ�KHU�SHUVRQDO�EORJ�� � � �

, � DSSUHFLDWHG� WKH� IUHHGRP� DQG� DQRQ\PLW\� RI� EHLQJ� LQ� D� FLW\�ZKHUH� RQO\�

D� KDQGIXO� RI� SHRSOH� NQHZ�ZKR� ,�ZDV� � � � � � � ,�PLVVHG�P\� IDPLO\� DQG� WKHLU�

VKHOWHULQJ� DUPV� VR� PXFK� WKDW � L W � ZDV� OLNH� KDYLQJ� D� KROH� LQ� P\� KHDUW� � ,�

WKRXJKW� DERXW� ,QGLD� PRUH� WKDQ� ,� KDG� HYHU� EHIRUH� � ,� UHDOL]HG� ZKDW� ,�

DSSUHFLDWHG� DERXW� LW � ±� WKH� ZDUPWK�� WKH� FORVHQHVV� RI� H[WHQGHG� IDPLO\� �

WKH� ZD\� VSLULWXDOLW\� SHUYDGHV� WKH� FXOWXUH� � %XW� ,� DOVR� UHFRJQL]HG�

SUREOHPV� DERXW� KRZ�ZRPHQ� DUH� RIWHQ� WUHDWHG� � DQG� D� ULJLG� FODVV V\VWHP�

EHFDXVH� RI� ZKLFK� PDQ\� GRRUV� DUH� FORVHG� WR� DOO � EXW � WKH� PRVW� IRUWXQDWH�

DQG�PRVW �ZHOO�FRQQHFWHG�SHRSOH� ��'LYDNDUXQL�� �

'LYDNDUXQL� � ZKR� IHHOV� VKH� LV� � ³D� OLVWHQHU� � D� IDFLOLWD WRU� � D� FRQQHFWRU� RI�

SHRSOH´��TWG� � LQ�0LUL ���� HPSOR\V� WKH�FXOLQDU\�QDUUDWLYH�VWUDWHJLFDOO\� LQ�

KHU� ILFWLRQDO� ZRUOG� WKDW � PRVWO\� UHYROYHV� DURXQG� ,QGLDQ� LPPLJUDQWV�

VWUXJJOLQJ� ZLWK� GXDO � LGHQWLWLHV� DFURVV� FRQWLQHQWV� :KHQ� TXHVWLRQHG�

DERXW� WKH� UHOHYDQFH�RI �IRRG�DV�D�VXEMHFW� LQ� ,QGLDQ�I LFW LRQ�� WKH� UHQRZQHG�

DXWKRU� (VWKHU� 'DYLG� VWDWHV� � ³,I� LW � LV � LPSRUWDQW � LQ� FLQHPD� � ZK\� QRW� LQ�



����

OLWHUDWXUH" �/RRN�DW� WKH�EHVW � FLQHPD�RI� WKH�ZRUOG� � QRW � ,QGLD� �ZKHUH�PRVW�

WKLQJV� KDSSHQ� DURXQG� IRRG�� ,� WKLQN�� IRRG� LV� DQ� LPSRUWDQW� HOHPHQW� RI�

GHWDL OLQJ� � ZKLFK� FDQ� EH� XVHG� LQ� OLWHUDWXUH� DQG� KHOSV� HYHQ� LQ� GHVFULELQJ�

FHUWDLQ� FKDUDFWHUV� RU� GLIIHUHQFHV� EHWZHHQ� FKDUDFWHUV� � ,W � JLYHV� FRORXU� WR�

VLWXDWLRQV�´� �$QLWD �0DQQXU�LQ�KHU�VHPLQDO� WH[W �RQ� WKH�GLDVSRULF �FXOLQDU\�

QDUUDWLYH�RSLQHV�� �

&XOLQDU\� GLVFRXUVH� LV� DPELYDOHQWO\� FRGHG� DQG� FRPSOH[O\� VL WXDWHG��

ZLWKLQ� WKH� W UDGLWLRQ� RI� LPPLJUDQW� OLWH UDWXUH� FRQVXPLQJ� HWKLFDOO\� FRGHG�

IRRG� LV � PRUH� WKDQ� D� FXOWXUDO� SUDFWLFH� � L W � LV� DOVR� D � VWDQGLQJ� PDWHULDO � LQ�

JOREDO � FRPPHUFH� DQG� H[FKDQJH�� 7KHLU� OLIH� JHWV� VSOLW � EHWZHHQ� KHUH� DQG�

WKHUH� � ULJKW� � DQG� ZURQJ� DQG� WKDW� ZKLFK� LV� � WKDW� ZKLFK� ZDV� DQG� WKDW�

ZKLFK� ZLOO� QHYHU� EH � � ,Q� DQ� DWWHPSW� WR� KROG� RQ� WR� WKHL U� PHPRULHV� DQG�

WKHLU�SDVW� WKH\�FOLQJ�RQ�WR�WKLQJV� � � � � � � ������

%OHQGLQJ�FXOLQDU\�ZLWK�WKH�P\WKLF�WUDGLWLRQ�

,Q� KHU� ILFWLRQDO� QDUUDWLYHV� � 'LYDNDUXQL� DW � WLPHV� � WDNHV� WKH� UHDGHUV� RQ� D�

FXOLQDU\� QDUUDWLYH� MRXUQH\� ±� ZRYHQ� ZLWK� W LPHOHVV� WDOHV� DQG� DQFLHQW�

DQHFGRWHV� WR� KLJKOLJKW� WKH� LPPLJUDQWV¶� H[SHULHQFHV� ZLWK� IRRG�� LQLW LDOO\�

LQ� WKHLU� KRPHODQG�� DQG� ODWHU� � LQ� WKH� KRVW� ODQG� � 7KH� DXWKRU� DOVR�

VWUDWHJLFDOO\�XVHV� WKH�FUHDWLYH�IRUP�RI �P\WKLFDO �VWRU\WHOO LQJ� WR �FXOW LYDWH�

LQWHUHVW� DPRQJVW� WKH� UHDGHUV� DQG� LQVSLUH � REVHUYDWLRQ� RQ� WKH� QDWXUH� RI�

WKH� FXOLQDU\� VSDFH� � DQG� L WV� VLJQLI LFDQW� LQI OXHQFH� RQ� WKH� OLYHV� RI� KHU�

GLDVSRULF� SURWDJRQLVWV� ±� LQGLYLGXDOO\� � VRFLDOO\� � DQG� FXOWXUDOO\� �

/LWHUDWXUH� KDV� DOZD\V� EHHQ� FRQQHFWHG� WR � P\WKV� DQG� PDJLF� VLQFH� WLPHV�

LPPHPRULDO� VWDUW LQJ� IURP� +RPHU¶V� ,OLDG� WR� WKH� SUHVHQW� WLPHV� �
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8QGHUVWDQGDEO\� ZKHQ� P\WKV� WUDYHO� IURP� RQH� HUD� WR� DQRWKHU� DFURVV�

JHQHUDWLRQV� � HQURXWH� WKH\� FRQWLQXH� WR� EH� UHVKDSHG� DQG� UHPRGLI LHG� WR� EH�

EHWWHU� VXLWHG� IRU� VRFLR�FXOWXUDO� HWKRV� RI� WKH� WLPHV� � )URP� -XQJLDQ�

SHUVSHFWLYH� � WKHVH� DUH� LQ� IDFW� HQWUHQFKHG� LQ� WKH� ³FROOHFWLYH�

XQFRQVFLRXV´� RI� WKH� KXPDQ� PLQG�� ,W � FRXOG� DOVR� EH� VDLG� WR� EH� D� SDUW� RI�

ZKDW� 3LHUUH� %RXUGLHX� KDV� WHUPHG� DV� ³KDELWXV´� � ,Q� FODVVLFDO� *UHHN��

³P\WKRV´� VLJQLI LHG� DQ\� VWRU\� RU� SORW� � ZKHWKHU� W UXH� RU� LQYHQWHG�� ,Q� LWV �

FHQWUDO� PRGHUQ� VLJQLILFDQFH� � KRZHYHU� � D� P\WK� LV� RQH� VWRU\� LQ� D�

P\WKRORJ\� ±� D � V\VWHP� RI� KHUHGLWDU\� VWRULHV� RI� DQFLHQW� RULJLQ� ZKLFK�

ZHUH�RQFH�EHOLHYHG� WR�EH� WUXH�E\� D�SDUW LFXODU� FXOWXUDO� JURXS�� DQG�ZKLFK�

VHUYHG� WR� H[SODLQ� �LQ� WHUPV� RI� WKH� LQWHQWLRQV� DQG� DFWLRQV� RI � GHLWLHV� DQG�

RWKHU� VXSHUQDWXUDO � EHLQJV�� ZK\� WKH� ZRUOG� LV� DV� L W � LV� DQG� WKLQJV� KDSSHQ�

DV� WKH\� GR� � WR� SURYLGH� D� UDWLRQDOH� IRU� VRFLDO� FXVWRPV� DQG� REVHUYDQFHV��

DQG� WR� HVWDEOLVK� WKH� VDQFWLRQV� IRU� WKH� UXOHV� E\� ZKLFK� SHRSOH� FRQGXFW�

WKHLU� OLYHV� � 0RVW� P\WKV� DUH� UHODWHG� WR� VRFLDO� ULWXDOV� ±� VHW� IRUPV� DQG�

SURFHGXUHV� LQ� VDFUHG� FHUHPRQLHV� ±� EXW� DQWKURSRORJLVWV� GLVDJUHH� DV� WR�

ZKHWKHU� ULWXDOV� JHQHUDWHG� P\WKV� RU� P\WKV� JHQHUDWHG� ULWXD OV� � ,I � WKH�

SURWDJRQLVW � LV� D � KXPDQ� EHLQJ� UDWKHU� WKDQ� D� VXSHUQDWXUDO� EHLQJ�� WKH�

WUDGLWLRQDO� VWRU\� LV� XVXDOO\� QRW� FDOOHG� D� P\WK� EXW� D� OHJHQG�� ,I� WKH�

KHUHGLWDU\�VWRU\�FRQFHUQV�VXSHUQDWXUDO�EHLQJV�ZKR�DUH�QRW �JRGV� �DQG�WKH�

VWRU\� LV� QRW�SDUW� RI� D� V\VWHPDWLF�P\WKRORJ\�� LW � LV� XVXDOO\� FODVVLILHG� DV�D�

IRONWDOH� � � � >$EUDPV� ���@� 7KH� 1HZ� (QJO LVK� 'LFWLRQDU\� � SXEOLVKHG� LQ�

������ GHILQHV� P\WK� DV� ³D� SXUHO\� ILFWLW LRXV� QDUUDWLYH� XVXDOO\� LQYROYLQJ�

VXSHUQDWXUDO� SHUVRQV� � DFWLRQV� RU� HYHQWV� � DQG� HPERG\LQJ� VRPH� SRSXODU�

LGHD� FRQFHUQLQJ� QDWXUDO� RU� KLVWRULFDO� SKHQRPHQD´� �TWG� � LQ� 5RVHQILHOG�
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���� � ,Q� WKH� ZRUGV� RI� 1RUWKURS� )U\H � � P\WK� LV� ³D� W\SLFDO� RU� UHFXUULQJ�

LPDJH� � � � � � � � D� V\PERO� ZKLFK� FRQQHFWV� RQH� SRHP� ZLWK� DQRWKHU� DQG�

WKHUHE\� KHOSV� WR� XQLI\� DQG� LQWHJUDWH� RXU� O LWHUDU\� H[SHULHQFH´� �$QDWRP\�

RI�&ULWLFLVP����� � � ,Q�KLV� VHPLQDO�ZRUN��7KH�*ROGHQ�%RXJK� ������������ �

-DPHV�*�� )UD]HU� KLJKOLJKWV� FHUWDLQ� P\WKLFDO� SDWWHUQV� WKDW� ³UHFXU� LQ� WKH�

OHJHQGV� DQG� FHUHPRQLDOV� RI� GLYHUVH� DQG� IDU�IOXQJ� FXOWXUHV� DQG�

UHOLJLRQV´� �$EUDPV� ���� � 'LYDNDUXQL� LQWHUZHDYHV� HSLF� VWRULHV� DQG��

IRONWDOH� WUDGLWLRQ� DORQJ� ZLWK� FRQWHPSRUDU\� WKHPHV� LQ� KHU� ILFWLRQ� DQG�

VKH�PHQWLRQV� LQ� DQ� LQWHUYLHZ�KRZ� VKH� DWWHPSWV� WR� JOHDQ� LGHDV� IURP� KHU�

RZQ� KHULWDJH� DQG� EOHQG� L W �ZLWK� GLIIHUHQW � FXOWXUHV� RI� WKH�ZRUOG� � � � ³� ,� DP�

WU\LQJ� WR� EULQJ� WRJHWKHU� WKLQJV� RXW� RI� P\� KHULWDJH� DQG� DFWXDOO\� JRLQJ�

EDFN� GHHS� LQWR� WKH� DQFLHQW� KHULWDJH� � RI � ,QGLDQ� OLWH UDWXUH� � DV�ZHOO� DV� WKH�

YHU\� JOREDO � DQG� PXOW LFXOWXUDO� VRFLHW\� LQ� ZKLFK� ZH� OLYH� KHUH� LQ�

$PHULFDQ� DQG� DOO� RYHU� WKH� ZRUOG� � � «� ,� DP� JRLQJ� EDFN� WR� DQFLHQW�

VWRU\WHO OLQJ� IRUPV�� OLNH� WKH� 3DQFKDWDQWUD � � WKH� ZLVH� DQLPDO� WDOHV� � ZKHUH�

DO O� RI� WKH� DQLPDOV� DUH� WHOOLQJ� VWRULHV� IURP� ZKLFK� HYHU\RQH� LQ� WKH�

FRPSDQ\� FDQ� OHDUQ�´� ,Q� WKH� QRYHO � 4XHHQ� RI � 'UHDPV � � 'LYDNDUXQL� XVHV�

WKH� P\WK� RI� 7XQJD�GKZDMD¶V� WUDQVIRUPDWLRQ� IURP� D� NLQJ� WR� D� EHJJDU� WR�

IRUHVKDGRZ� WKH� WUDQVIRUPDWLRQ� WKDW� HYHQWXDOO\� KDSSHQV� LQ� 0UV�� *XSWD�

OLIH� � ³7UDQVIRUPDWLRQ� LV � DQ� HUUDW LF� SKHQRPHQRQ�� ,W � VWULNHV� SHRSOH� LQ�

GLIIHUHQW� ZD\V� � 7XQJD�GKZDMD¶V� FKDQJH� ZDV� O LNH� D � WRZHU� FUDFNHG� RSHQ�

E\� OLJKWQLQJ�� 0\� RZQ� ZRXOG� EH� VORZHU� � VXEWOHU� � PRUH� LQVLGLRXV� ±� D�

URGHQW� JQDZLQJ� DW � WKH� URRWV � RI� D� EDQ\DQ�� %XW� LW � KDG� EHJXQ�� �'UHDPV�

����� � 6XGKD� DQG� $QMX� HQGHDULQJO\� DGGUHVV� WKH� WKUHH� PRWKHUV� DV� WKHLU�

KRO\� W ULQLW\� ±�%UDKPD��9LVKQX�� DQG� 6KLYD � �(YHQ� LQ� KHU� OH WWHUV� WR�$VKRN�
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IURP� $PHULFD� � 6XGKD� PHQWLRQV� ROG� WDOHV� DERXW� WKH � P\WKLFDO�

³YLVKNDQ\DD´� DQG� VKH� TXHVWLRQV � KLP� LI � KH� UHPHPEHUV� WKHVH� ³ZRPHQ�

EUHG�RQ�SRLVRQ��ZKRVH�NLVVHV�EURXJKW�GHVWUXFWLRQ�ZKHUHYHU� WKH\�ZHQW"´�

6KH�FRQIHVVHV� WR�KLP� WKDW� VKH� WKLQNV�VKH� LV�³RQH�RI� WKHP´� �'HVLUH������ �

6XGKD¶V� PDNHRYHU� � ZKHQ� VKH� DWWHQGV� 0U�� &KRSUD¶V� SDUW\� DORQJ� ZLWK�

$QMX¶V� IDPLO\� KDV� EHHQ� GHVFULEHG� E\� WKH� DXWKRU� LQ� WKH� IROORZLQJ�

PDQQHU� � ³$QG� KHUH � LQ� D� KRPH� QRW� KHUV� � 6XGKD�� VHUYDQW� JLUO� WXUQHG�

DSVDUD� IRU� D � QLJKW� � ORYHOLQHVV� IRU� WKH� JRGV� WR� VTXDEEOH� RYHU�´� � � 7KH�

GUHDP�YLVLRQV�WKDW �'LYDNDUXQL�IUHTXHQWO\� LQFRUSRUDWHV� LQ�KHU�ZRUNV� �DUH�

DOVR� DQ� LQWULQVLF� SDUW� RI� WKH� P\WKLF� WUDGL WLRQ� � $V� WKH� IROORZLQJ� H[WUDFW�

IURP�06�UHYHDOV� � WKH�P\WKLF� WUDGLWLRQ�DOORZV�KHU� WR� VWUDWHJLFD OO\�ZHDYH�

LQ�QXJJHWV�RI�FXOLQDU\�ZLVGRP�DQG�FDUU\�IRUZDUG� WKH�SORW�DV�ZHOO� �

� � � � � � WKLV� IDW�PDQ� LQ� URXQG�ULPPHG�JODVVHV�ZKR� LV� WHOO LQJ�PH�,¶P�DOO �RXW�

RI� FKDQD�EHVDQ � � ,I � , �ZDQWHG�� KH�ZRXOG� VHH�QRW� WKLV� ROG� ERG\� EXW�ZKDW� ,�

ZLVKHG�� FXUYH� RI� PDQJR� EUHDVW � WR� FXS� LQ� RQH¶V� SDOP�� ORQJ� EHDQ� OLQH� RI�

HXFDO\SWXV� WKLJK�� ,�ZRXOG� FDOO� RQ� RWKHUV� �DEKUDN � DQG�DPODNL � � WR� UHPRYH�

ZULQNOHV� DQG� EODFNHQ� KDLU� DQG� IL UP� WKH� VDJJLQJ� I OHVK� � $QG� NLQJ� R� IDOO� �

PDNDUDGZDM� UHMXYHQDWRU�ZKRP� WKH�$VKLZLQL�.XPDU� � WZLQ� SK\VLFLDQV� RI�

WKH� JRGV� � JDYH� WR� WKHLU� GLVFLSOH� 'KDQZDQWDUL� WR� PDNH� KLP� IRUHPRVW�

DPRQJ� KHDOHUV� �0DNDUDGZDM� ZKLFK� PXVW � DOZD\V� EH� XVHG� ZLWK� JUHDWHVW�

FDUH� IRU� HYHQ� RQH� PHDVXUH� WRR� PXFK� FDQ� EULQJ� GHDWK� � � �

�'LYDNDUXQL��������

1RW� RQO\� GRHV� WKH� SDVVDJH� HYRNH� WKH� QRVWDOJLF� PHPRU\� DQG� WKH�

HPRWLRQDO�FRQQHFWLRQ�ZLWK�WKH�RULJLQDO �KRPH�FXOWXUH� �EXW�DOVR�UHL WHUDWHV�
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WKH� YDOXH� RI� WKH� W LPH�WHVWHG� DQWL�DJLQJ� EHQHILWV � RI� DQFLHQW� KHUEV�

DVVRFLDWHG� ZLWK� $\XUYHGD� DQG� SURSDJDWHG� E\� QRQH� RWKHU� WKDQ� WKH�

UHQRZQHG� KHDOHU� 'KDQYDQWUL� � WKH� SK\VLFLDQ� WR� WKH� JRGV� � DV� SHU� +LQGX�

P\WKRORJ\� � � �

'LYDNDUXQL¶V� QDUUDWLYH� WHFKQLTXHV� XVHG� LQ� WKH� VHOHFWHG� WH[WV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

'LYDNDUXQL� HPSOR\V� D� YDULHW\� RI� QDUUDWLYH� WHFKQLTXHV� LQ� NHHSLQJ� ZLWK�

WKH� GLYHUVH� WKHPHV� H[SORUHG� LQ� KHU� QRYHOV� � $ORQJ� ZLWK� FXOLQDU\�

UHIHUHQFHV� � RWKHU� WHFKQLTXHV� OLNH� WKH� HSLVWRODU\� IRUP��P\WKRORJLFDO� DQG�

IRONORULF� QDUUDWLRQ�� V\PEROLVP�� FXOWXUDO� � OHJHQGDU\� UHIHUHQFHV� � PDJLF�

UHDOLVP� DQG� VW UHDP� RI� FRQVFLRXVQHVV� DUH� XVHG� E\� WKH� DXWKRU� WR� SUHVHQW�

WKH� FRPSOH[LWLHV� DQG� FRQWUDGLFWLRQV� WKDW� DERXQG� LQ� WKH� OLYHV� RI� KHU�

I LFWLRQDO�FKDUDFWHUV�� �

60+ LV� D� ELOGXQJVURPDQ� QRYHO� � D� SRLJQDQW� WDOH� RI� ORYH� � ORVV� DQG�

ORQJLQJ� � VSDZQLQJ� WKH� MRXUQH\� RI� WZR� VRXO�VLVWH UV� $QMX� DQG� 6XGKD�

DFURVV� GLYHUVH� JHRJUDSKLFDO� WHUUDLQV� IURP� UXUDO � %HQJDO� WR� &DOLIRUQLD� � �

%RUQ� RQ� WKH� VDPH� IDWHIXO� QLJKW� LQ� D� UHQRZQHG� PDWULDUFKDO� %HQJDOL�

KRXVHKROG� WKH� JLUOV� DUH� FRXVLQV� DQG� EHVW � IULHQGV� DQG� VKDUH� HYHU\WKLQJ�

IURP� ,QGLDQ� VQDFNV�DQG� VHFUHWV� WR� IDQWDVLHV� DQG�DGYHQWXUHV� WLOO � WKH� WLPH�

WKDW� WKHLU � UHVSHFWLYH� WUDGLWLRQDO� µDUUDQJHG¶� PDUULDJHV� WHDUV� WKHP� DSDUW� �

7KH� WZR� FHQWUDO� FKDUDFWHUV� QDUUDWH � WKH� VWRU\� RI� WKHLU� OLYHV� LQ� WKHLU� RZQ�

YRLFHV� � %H� LW � FKLOGKRRG�� DGROHVFHQFH� RU� DGXOWKRRG�� WKH� UHDGHUV� JHW � D�

JOLPSVH� RI� HDFK� RI� WKHVH� VWDJHV� LQ� WKHLU� OLYHV� WKURXJK� WKHLU� RZQ�

LQGLYLGXDO� YRLFHV� � ZLWK� HDFK� FKDSWHU� DOWHUQDWLQJ� EHWZHHQ� WKH� WZR�

FKDUDFWHUV¶� OLYHV� � $ORQJ� ZLWK� WKH� UHVSHFWLYH� MRXUQH\V� RI � WKH� WZR�
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ZRPHQ�� WKH� UHDGHUV � DUH� DOVR� H[SRVHG� WR� WKH� W\SLFDO� %HQJDOL � FXOWXUDO�

WUDGLWLRQV� DQG� UL WXDOV� SUHYDLOLQJ� GXULQJ� WKDW� W LPH�� 7KLV� JHP�RI�D�QRYHO� �

UHSOHWH�ZLWK�DQFLHQW�P\VWLFDO �HOHPHQWV� WUDFHV� WKH�WXPXOWXRXV� MRXUQH\�RI�

WKHVH� JLUOV� DV� WKH\� IDFH� WKH� WULDO� DQG� WULEXODWLRQV� WKDW� EHIDOO� WKHP� SRVW�

WKHLU� PDUULDJHV� � )RRG�PHPRULHV� DQG� IRRG� ULWXDOV� SOD\� D� FUXFLDO� UROH � LQ�

WKLV�P\WKLFDO� � PDJLFDO� WDOH � DQG� JLYHV� XV� D� JO LPSVH� RI� KRZ� IRRG� FDQ� EH�

H[SORUHG�DV�D�VSDFH�RI�FXOWXUDO�KHULWDJH�DV�ZHOO�DV� OLWHUDO �URRWLQJ�� �

,Q� 9'�� WKLV� QDUUDWLYH� WHFKQLTXH� FRQWLQXHV� � DQG� ZH� KDYH� WKH� PDOH�

FKDUDFWHUV� LQ� WKH� QRYHO� � QDPHO\� $QMX¶V� KXVEDQG� 6XQLO� DQG� 6XGKD¶V�

VXLWRU� /DOLW � D OVR� VKDULQJ� WKHLU� SHUVSHFWLYHV� ZLWK� WKH� UHDGHUV� LQ� WKHL U�

RZQ� YRLFHV�� $OVR� � WKH� HSLVWRODU\� IRUPV� DQG� DVVLJQPHQW� ZUL WLQJ�

WHFKQLTXHV�KDYH�EHHQ�H[SHUWO\�XVHG�E\�'LYDNDUXQL� WR�HQDEOH� WKH�UHDGHUV�

WR� JDXJH� WKH� LQQHU� WXUPRLO� DQG� FRPSOH[� ZRUNLQJV� RI� HDFK� RI � KHU� PDLQ�

SURWDJRQLVWV� � )OHHLQJ� IURP� KHU� WRUWXURXV� LQ�ODZV� DQG� WKH� UHJUHVVLYH�

VKDFNOHV� RI� WKH� WUDGLWLRQDO� PLGGOH�FODVV� ,QGLDQ� VRFLHW\� � 6XGKD� VHHNV�

UHIXJH� IRU� KHUVHOI� DQG� KHU� EDE\� GDXJKWHU� LQ� WKH� KRPH� RI� KHU� 86� EDVHG�

ERVRP� IU LHQG� $QMX� LQ� WKH� KRSHV� RI� VWDUWLQJ� DIUHVK� � (ODERUDWH� FXOLQDU\�

SUHSDUDWLRQV�DERXQG� LQ�WKLV�QRYHO �DV�ZHOO �DQG�DOORZV�XV�WR�KDYH�D�FORVHU�

ORRN� DW� 'LYDNDUXQL¶V� XVH� RI � IRRG� DQG� NLWFKHQ� VSDFH� DV� D�PHWDSKRU� ±� RI�

ERQGLQJ��KHDOLQJ��DQG�VXUYLYLQJ� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

4'�� LQ� DGGLW LRQ� WR� WKH� DOWHUQDWLQJ� ILUVW� SHUVRQ� QDUUDWLYHV� WKDW�

'LYDNDUXQL�XVXDOO\�HPSOR\V�LQ�KHU�QRYHOV� �VKH�KDV�EURXJKW�LQ�WKH�GUHDP�

SHUVSHFWLYH� LQ� WKLV� QRYHO� � ZKHUH� 0UV� � *XSWD� KDV� WKH� H[RWLF� YRFDWLRQ�

EHLQJ�D�GUHDP�WHOOHU� �DQG�DIWHU�KHU�XQW LPHO\�GHPLVH� �KHU�GDXJKWHU�5DNKL�
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DQG� KHU� IDWKHU� 0U�� *XSWD� � VORZO\� VWDUW � W UDQVODW LQJ� KHU� GUHDP� MRXUQDOV� �

7KLV� HQULFKLQJ� WUDQVODWLRQ� WHFKQLTXH� KDV� EHHQ�ZRYHQ� HIIHFWLYHO\� E\� WKH�

DXWKRU� DQG� DV� WKH� IDWKHU� GDXJKWHU� GXR� DW WHPSW� WR�PDNH�PHDQLQJ� RXW� RI�

HDFK� MRXUQDO� HQWU\� � SLHFH� E\� SLHFH� � WKH� UHDGHUV� JHW� DQ� LGHD� RI � WKH� WUXH�

KLGGHQ� OLIH� RI� 0UV� � *XSWD� � HDFK� FKDSWHU� XQIROGLQJ�� RQH� DW� D� WLPH���

,QWHUVSHUVHG� ZLWK� PHPRUDEOH� DQHFGRWHV� RQ� WKH� RQH� KDQG� DQG� GHVSHUDWH�

GHVLUHV� DQG� VKDUS� LQVLJKWV� RQ� WKH� RWKHU� KDQG�� VORZO\� � LQ� VPDOO� FKXQNV� �

WKH� UHDGHUV� EHJLQ� WR� JHW� DQ� LQVLJKW� LQWR� WKH� HQWLUH� OLIH� MRXUQH\� RI� 0UV��

*XSWD� � KHU� W UDLQLQJ� DV� D� GUHDP� LQWHUSUH WHU� � KHU� UHEHOOLRXV� ZD\V� � KHU�

GHFLVLRQ� WR� IRUVDNH�HYHU\WKLQJ� WR� IROORZ�KHU�KHDUW�DQG�FRQVHTXHQWO\�KHU�

KXVEDQG� DQG� DEDQGRQ� KHU� DUW � DQG� KRPH� FRXQWU\� WR� KHU� LPPHQVH� UHJUHW�

OD WHU� RQ� ±� DOO � WKH� GLIIHUHQW� SKDVHV� VKH� H[SHULHQFHV� � DUH� GHOYHG� LQWR�

WKURXJK� KHU� LQWHUPLWWHQW � MRXUQDO� HQWULHV� � 3XEOLVKHG� LQ� ������ WKLV�

SRLJQDQW�WDOH�LV�D�FRPLQJ�RI�DJH�VWRU\�WKDW�GHSLFWV�WKH�LQWHUJHQHUDWLRQDO�

FRQIOLFWV�EHWZHHQ� WKH�ILUVW� �DQG�VHFRQG�JHQHUDWLRQ�GLDVSRULF�FRPPXQLW\�

WKDW� LV� DQ� LQHYLWDEOH� SDUW� RI� DQ\� PLJUDWRU\� MRXUQH\� � )URP� FXOLQDU\�

SUHIHUHQFHV� WR� FXOWXUDO� GLIIHUHQFHV� ±� WKLV� VWRU\� LV � UHSOHWH � ZLWK� LVVXHV�

WKDW� IRUP� D� SDUW� DQG� SDUFHO � RI� WKH� FKDOOHQJLQJ� SDWK� WKDW� EHIDOOV � WKH�

PLJUDQWV� � :KHWKHU� LW � LV� PHQGLQJ� SHUVRQDO� UHODW LRQVKLSV� JRQH� DZU\��

UHEXLOGLQJ� WKH� VQDFN� VKRS� LQWR� D � SURILWDEOH� YHQWXUH� � FRPLQJ� WR� WHUPV�

ZLWK� LGHQWLW\� LVVXHV� � VWUHQJWKHQLQJ� IDPLOLDO� ERQGV� RU�PLWLJDWLQJ� WUDXPD�

RI� ORVLQJ� RQH¶V� PRWKHU� DQG� PRWKHUODQG�� WKH� IRRG� DQG� NLWFKHQ� VSDFH�

VLJQLILFDQWO\�FRQWULEXWHV�WR�HDFK�RI � WKHVH���

,Q� 32,� � 'LYDNDUXQL� UH�HQYLVLRQV� WKH� JUHDWHVW� HSLF� VWRULHV� RI � DO O � WLPHV� �

WKH�0DKDEKDUDWD � DQG� UHWHOOV � LW � IURP� WKH� SRLQW� RI� YLHZ� RI � 'UDXSDGL� � %\�
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PDNLQJ� 'UDXSDGL � WKH� PDLQ� DXWKRULDO� YRLFH� IRU� QDUUDWLQJ� WKH� OHJHQGDU\�

WDOH� IURP� KHU� SHUVSHFWLYH�� WKH� DXWKRU� HPSRZHUV� KHU�ZRPDQ� SURWDJRQLVW�

DQG� HPEROGHQV� KHU � WR� RIIHU� KHU� YHUVLRQ� RI� WKH� VHTXHQFH� RI� HYHQWV� �

'UDXSDGL� WKXV� EHFRPHV� QRW� PHUHO\� D� PDUJLQDO � FKDUDFWHU� � YLHZLQJ� WKH�

RQJRLQJ�HYHQWV� LQ� D� SDVVLYH� VSHFWDWRU� O LNH�PDQQHU�EXW� DQ� DFWLYH� GRHU� DW�

WKH� KHOP� RI� DFWLRQ�� LQLW LDWLQJ� DQG� SDUWLF LSDWLQJ� LQ� WKH� PDLQ� HYHQWV� DV�

WKH\� XQIROG� � VLPXOWDQHRXVO\� FUHDWLQJ� KLVWRU\� � � (YHQ� WKRXJK� WKH� PDOH�

FKDUDFWHUV�VXFK�DV�KHU�EHORYHG�EURWKHU �'KUL � �KHU�P\VWHULRXV�PHQWRU �DQG�

IULHQG� .ULVKQD�� KHU� VHFUHW� DGPLUHU� .DUQD� DV� ZHOO � DV� KHU� ILYH�

GLVWLQJXLVKHG� ZDUULRU�KXVEDQGV� SOD\� DQ� LPSRUWDQW � UROH� LQ� WKH� QRYHO� � LW �

LV�'UDXSDGL¶V�IHHOLQJV�DQG�HPRWLRQV�DQG�RSLQLRQV�WKDW �KDYH�EHHQ�GHOYHG�

GHHSO\� LQWR� � ,W � RIIHUV� WKH� UHDGHUV� DQ� LQVLJKW� LQWR� QRW� MXVW� WKH� JRLQJV� RQ�

LQ� WKH� SULQFHVV� GHVWLQHG� WR� FUHDWH� KLVWRU\� � EXW� DQ� DXWKHQWLF� SLFWXUH� RI�

WKH� FRQGLWLRQ� RI � WKH � FRPPRQ� ZRPDQ� RI� WKRVH� WLPHV� � )URP� TXHHQV� DQG�

SULQFHVVHV� WR�PDLG�VHUYDQW�DQG�GDQFLQJ�JLUOV� � WKH�QRYHO�JLYHV�D�VOLFH�RI�

OLIH�H[SHULHQFH�RI�WKH�FXOWXUDO �LGHQWL W\� �VRFLHWDO�H[SHFWDWLRQV� �SUHVVXUHV� �

DQG� SULYLOHJHV� RI � WKH� ZRPDQ� OLYLQJ� LQ� WKRVH� W LPHV� ZKHQ� WKH� HSLF� LV�

QDUUDWHG� WKURXJK� D� ZRPDQ¶V� YRLFH�� ,W � LV � LQWHUHVWLQJ� WR� QRWH� WKDW� DSDUW�

I URP� KHU� RWKHU� DFFRPSOLVKPHQWV� L W� LV� KHU� FXOLQDU\� SURZHVV� WKDW� SOD\V� D�

SLYRWDO� UROH� LQ� EULQJLQJ� DERXW� WKH� WUDQVIRUPDWLRQ� IURP� WKH� QDwYH� �

VKHOWHUHG� 3ULQFHVV� 3DQFKDDOL� LQ� KHU� FKLOGKRRG� WR� WKH� VRSKLVWLFDWHG�

4XHHQ�'UDXSDGL� ZKR� EHFRPHV� FDSDEOH� RI� WDNLQJ� WKH� UHLQV� LQ� KHU� KDQGV�

DQG�FKDQJLQJ�³WKH�FRXUVH�RI�KLVWRU\´� �

%9*� ±� :ULWWHQ� LQ� WKH� IRUP� RI � D� QRYHO� LQ� VHULHV � � WKLV� LV� DQ�

LQWHUJHQHUDWLRQDO � VDJD� HQFRPSDVVLQJ� GLIIHUHQW � ORFDWLRQV� DQG� UHYROYLQJ�
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DURXQG� WKUHH� VWURQJ� ZRPHQ�� UHODWHG� WR � HDFK� RWKHU� EXW� VHW � DSDUW� I URP�

HDFK� RWKHU� E\� GHVWLQ\�� $V� WKH� FKDSWHUV� GHVFULEH� WKH� MRXUQH\� RI� HDFK� RI�

WKHVH� UHVLO LHQW� ZRPHQ� DFURVV� DJHV� � JHQHUDWLRQV� DQG� FRQWLQHQWV� VHW� LQ�

GLYHUVH� WHUUDLQV� ±� I URP� UXUDO� %HQJDO� WR� FRQWHPSRUDU\� +RXVWRQ�� WKH�

QDUUDWLYH � YRLFHV� NHHS� VZLWFKLQJ� DFFRUGLQJO\� � $V� DOO � WKUHH� RI� WKHP�

EHORQJ� WR� WKUHH� GLIIHUHQW� JHQHUDWLRQ�� VR� WKH� QDUUDWLYH� VW\OH � LV� VXFK� WKDW�

LW � FRUUHVSRQGV� WR � WKH� DJH� � EDFNJURXQG�� VRFLR�FXOWXUDO� PLO LHX� RI� HDFK�

RQH� RI � WKHP��$V� DOO� WKUHH� IDFH� H[WUHPHO\� FKDOOHQJLQJ� VLWXDWLRQV� LQ� WKHL U�

SHUVRQDO� OLYHV� � L W � LV� YHU\� LQWHUHVWLQJ� WR� QRWH� WKDW� WKRXJK� WKH� FKDOOHQJHV�

DUH� VLPXOWDQHRXVO\� GLIIHUHQW� \HW� HTXDOO\� EXUGHQVRPH� LUUHVSHFWLYH� RI�

ZKLFK� JHQHUDWLRQ� WKH� ZRPDQ� EHORQJV� WR� � 7KURXJK� WKH� O LYHV� RI� WKH�

ZRPHQ� 'XUJD�� 6DYLWUL � � %HOD� � DQG� 7DUD� ±� JUHDW� JUDQGPRWKHU� �

JUDQGPRWKHU� � PRWKHU� DQG� GDXJKWHU� � WKH� QRYHO� H[SORUHV� WKH� FRPSOH[LW\�

RI� PXOWLJHQHUDWLRQDO� GLDVSRULF� UHODWLRQVKLSV� � 1RW� WKH� VWHUHRW\SLFDO�

HSLWRPHV� RI� IHPLQLQH� ,QGLDQ� YLUWXHV� � WKHVH�ZRPHQ� DUH� DV�PDQLSXODWLYH� �

UHVRXUFHIXO �DQG�FXQQLQJ�DV�DQ\�RWKHU� IODZHG�KXPDQ��7KH�FXOLQDU\�PRWLI�

KDV� EHHQ� HIIHFWLYHO\� XVHG� QRW� RQO\� WR� KHOS� WKH� ZRPHQ� UHJDLQ� WKHL U�

LGHQWLW\� DQG� UH�� HVWDEOLVK� WKHPVHOYHV� LQ� VRFLHW\� EXW � DOVR� WR� IRUJH� D�

FRQQHFWLRQ�EHWZHHQ� WKH�ORVW �DQFHVWUDO�YDOXHV�RI� WKH�PRWKHUODQG�DQG�DV�D�

VSDFH� ZKHUH � WKH� GLDVSRULF � FRPPXQLW\�PHPEHUV� DUH� DEOH� WR� UHQHZ� WKHLU�

WLHV� ZLWK� WKH� RULJLQDO� FXOWXUH� DQG� LQ� WKH� SURFHVV� KHDO� DQG� HPSRZHU�

WKHPVHOYHV� � � �

2*� ±� 6SDZQLQJ� WZR� FRQWLQHQWV� DQG� IDPLOLHV� � WKLV� PXOWLIDFHWHG� QRYHO�

FRPSULVHV� RI � GLYHUVH� WKHPHV� VXFK� DV� P\VWHU\� � VXVSHQVH� � ORYH� � FXOWXUDO�

FULVLV� � DQG� LGHQWLW\� LVVXHV� � $OVR� � ZH� KDYH� VKLIWLQJ� QDUUDWLYHV� E\�
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GLIIHUHQW� FKDUDFWHUV� HDFK� GHSLFW LQJ� GL IIHUHQW� FURVV� VHFWLRQ� RI� WKH�

VRFLHW\� ±� ILUV W� SHUVRQ� QDUUDWLYH� LV � XVHG� IRU � WKH� PDLQ� SURWDJRQLVW� �

HLJKWHHQ�\HDU�ROG� .RUREL� UHSUHVHQWLQJ� WKH� FRQWHPSRUDU\� \RXQJ� ,QGLDQ�

JLUO ¶V � YRLFH� � +HU� ILDQFpH� 5DMDW� ZKR� UHSUHVHQWV� WKH� HOLW LVW� \RXQJ� PHQV�

FOXE�� KLV� FKDXIIHU� ZKR� FRPHV� IURP� D� ORZ�PLGGOH� FODVV�0XVOLP� VRFLHW\�

DQG� .RUREL¶V� JUDQGPRWKHU� ZKR� UHSUHVHQWV� WKH� WUDGL WLRQDO� %UDKPLQLFDO�

DIIOXHQW� FXOWXUDO� %HQJDOL� VRFLHW\� ±� DO O� WKUHH� RI� WKHP� KDYH� EHHQ�

GHVFULEHG� WKURXJK� WKLUG� SHUVRQ� QDUUDW LYH� � 6R�� ZH� VHH� WKDW� XVLQJ�

GLIIHUHQW� QDUUDW LYH � YRLFHV� IRU� FKDUDFWHUV� FRPLQJ� IURP� YDULHG�

JHQHUDWLRQ�� UHO LJLRQV� �DQG�FODVV�KHOS��7KH�QRYHO� LV� UHSOHWH�ZLWK�FXOLQDU\�

UHIHUHQFHV� ZKLFK� DUH� XVHG� QRW� RQO\� WR� FDUU\� IRUZDUG� WKH� VXESORW� EXW�

DOVR� WR� RSHUDWH � DV� PDUNHUV� RI � VRFLDO� VWDWXV� DQG� FODVV� � 5DQJLQJ� IURP�

ORZHU� PLGGOH� ZRUNLQJ� FODVV� � W\SLFDO� WUDGLWLRQDO� %UDKPLQLFDO� FODVV��

HO LWLVW� PRGHUQ� VRFLHW\� WR� GLDVSRULF� ,QGLDQ� FRPPXQLW\� ±� FXLVLQHV�

UHSUHVHQWLQJ� DOO� RI� WKHVH� DUH� LQWHUVSHUVHG� LQ� WKH� VWRU\� � 7KH� FXOLQDU\�

VSUHDG� ODLG�RXW�E\� WKH� DXWKRU�RIIHUV�XV� WKH�FKDQFH� WR� VDPSOH�DQG�VDYRXU�

WKH�YDULHG� IODYRUV�RI�GLIIHUHQW �FURVV�VHFWLRQV�RI� WKH� VRFLHW\�DQG�DQDO\VH�

WKH� VDPH� HPEHG� WKRVH� FKDUDFWHUV� GHHSO\� LQ� WKH� UHDGHUV� PLQG� DQG�

SURYLGHV� FRPSUHKHQVLRQ� DERXW� WKHLU� XQLTXH� SRVLWLRQ� LQ� VRFLHW\� DQG� WKH�

XQLTXH�SULYLOHJH�DQG�FKDOOHQJHV�DQG�IDFHG�E\�HDFK�RI� WKHP���

06� ±� $� QRYHO� WKDW � QHHGV� QR� LQWURGXFWLRQ��06� LV� DQ� HQFKDQWLQJ� WDOH� RI�

ORYH� DQG� ORVV� DPRQJ� WKH� GLDVSRULF � FRPPXQLW\� EDVHG� LQ� $PHULFD� �

$GDSWHG� LQWR� D� PRYLH� VWDUULQJ� WKH� SRSXODU� %ROO\ZRRG� DFWUHVV�

$LVKZDU\D�5DL� � WKLV�P\VWLFDO� �PDJLFDO�JHP�RI�D�QRYHO �JLYHV�XV�JOLPSVHV�

RI� WKH� WU LDOV � DQG� WU LEXODWLRQV� IDFHG� E\� ,QGLDQ� $PHULFDQV� � 8QLTXHO\�
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ZULWWHQ� ZLWK� D� EOHQG� RI � SURVH� DQG� SRHWU\� � WKH� VWRU\� UHYROYHV� DURXQG�

7LORWWDPD� ±� D� JLI WHG� ,QGLDQ� $PHULFDQ� JURFHU\� VWRUH� RZQHU� ZKR� XVHV�

VSLFHV� WR� PLWLJDWH� WKH� DOLPHQWV� WKDW � SODJXH� WKH� GLDVSRULF� FRPPXQLW\�

PHPEHUV� YLVLW LQJ� KHU� VWRUH� � 6SLFHV� DUH� XVHG� QRW� MXVW � WR� FXUH� SK\VLFDO�

PDODGLHV� � EXW� DOVR� WR� DOOHYLDWH� WKH� WUDXPD� WKDW� WKH� XSURRWHG� � DO LHQDWHG��

KRPHVLFN� LPPLJUDQWV� XQGHUJR� LQ� WKH� FKDOOHQJLQJ�� KRVWL OH� HQYLURQV� RI�

WKH� DGRSWHG� FRXQWU\� � )URP� HODERUDWH� H[SODQDWLRQV� UHJDUGLQJ� WKH�

LQKHUHQW� µSRZHUV¶� RI� WKH� VSLFHV� � WR� WKH� HYRFDWLYH� GHVFULSWLRQV� RI�

FRRNLQJ� SUDFWLFHV� DQG� RWKHU� FXOLQDU\� ULWXDOV� ±� WKH� FXOLQDU\� VHPLRWLF� LV �

XVHG�KHUH�DV�DQ�HPSRZHULQJ�VSDFH�IRU� WKH�GLDVSRULF�FRPPXQLW\� �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

0HPRULHV�DQG�WKH�&XOLQDU\�6SDFH

,Q� 'LYDNDUXQL¶V� I LFW LRQ� WKH� VPHOOV� DQG� WDVWH� DVVRFLDWHG� ZLWK� E\JRQH�

FXOLQDU\� PHPRULHV� GRQ¶W� MXVW� HYRNH� QRVWDOJLD� EXW� DFFHOHUDWH� WKH�

DVVLPLODW LRQ� SURFHVV� LQ� WKH� KRVW� FRXQWU\� DV� ZHOO� � :KHQ� 'LYDNDUXQL�

LQFRUSRUDWHV� IRRG� DQG� IRRG� LPDJHV� LQ� KHU� ILFW LRQDO � ZRUNV� � LW � VHUYHV�

GLIIHUHQW� SXUSRVHV� DW � WKH� VDPH� W LPH�� � $W� D� OLWHUDO � OHYHO� L W � HQJDJHV� WKH�

UHDGHUV� FRPSOHWHO\� � GUDZLQJ� WKHP� LQWR� WKH� YLVXDOO\� DSSHDOLQJ� WUHDW��

ZKHWWLQJ� WKHLU� DSSHW LWHV� ±� IRU� WKH� WDVWH � DQG� PHPRULHV� DVVRFLDWHG� ZLWK�

WKH� IRRG� LWHPV� RI� WKHLU� RULJLQDO� FRXQWU\� � ,Q� WKH� IROORZLQJ� H[WUDFW� IURP�

06�� FKLOGKRRG� PHPRULHV� DUH� HYRNHG� WKURXJK� WKH� FXOLQDU\� LWHPV�

GLVSOD\HG�LQ�WKH�VWRUH���

� � � � �7KLV� LV�ZKDW� WKH� FXVWRPHUV� VHH� DV� WKH\�HQWHU��GXFNLQJ�XQGHU�SODVWLF �

JUHHQ� PDQJR� OHDYHV� VWUXQJ� RYHU� WKH� GRRU� IRU� OXFN� � D� EHQW� ZRPDQ� ZLWK�

VNLQ� WKH� FRORXU� RI� ROG� VDQG� � EHKLQG� D� JODVV� FRXQWHU� WKDW� KROGV� PLWKDL
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VZHHWV� RXW� RI � WKHLU� FKLOGKRRGV� � 2XW� RI� WKHLU� PRWKHUV¶� NLWFKHQV� �

(PHUDOG�JUHHQ�EXUI LV � � UDVRJXOODKV�ZKLWH �DV�GDZQ��DQG��PDGH�IURP�OHQWLO �

I ORXU� � ODGGXV � O LNH� QXJJHWV� RI� JROG� � ,W � VHHPV� ULJKW � WKDW� , � VKRXOG� KDYH�

EHHQ�KHUH� DOZD\V� � WKDW� ,� VKRXOG�XQGHUVWDQG�ZLWKRXW�ZRUGV� WKHLU� ORQJLQJ�

IRU� WKH� ZD\V� WKH\� FKRRVH� WR� OHDYH� EHKLQG� ZKHQ� WKH\� FKRVH� $PHULFD� �

7KHLU� VKDPH� IRU� WKDW� ORQJLQJ�� OLNH� WKH� ELWWHU� VOLJKW � DIWHUWDVWH� LQ� WKH�

PRXWK� ZKHQ� RQH� KDV� FKHZHG� DPODNL � WR� IUHVKHQ� WKH� EUHDWK� � � � � � � �

�'LYDNDUXQL������ �

7KH� VFHQH� WDNHV� EDFN� WKH�FKDUDFWHUV� LQ� SODFH� DQG� W LPH�E\� WULJJHULQJ� WKH�

ZRQGHUIXO� � FKHULVKHG� PHPRULHV� RI � WKHLU� ORQJ�ORVW� KRPH�� ,Q� ³2QH�

5HDGHU¶V� 'LJHVW� � 7RZDUGV� D� *DVWURQRPLF� 7KHRU\� RI� /LWHUDWXUH�´� %UDG�

.HVVOHU� H[SO LFDWHV� RQ� WKLV� DVSHFW� RI� IRRG�� KRZ� ZULWHUV� XVH� FXOLQDU\�

PRWLI � WR� FUHDWH � GLIIHUHQW�PRRGV� DQG� HYRNH� FHUWDLQ� HPRWLRQV� �$FFRUGLQJ�

WR� KLP�� ³0HDOV� DUH� PDJQHWV�� WKH\� GUDZ� SHRSOH� WRJHWKHU� � 7KH\� DUH�

GUDPD�� LQ� I LFWLRQ� DV� LQ� OLIH´� ������ � %HIRUH� GHOYLQJ� GHHS� LQWR� FXOLQDU\�

PHPRULHV� � OHW � XV� ILUVW� ORRN�DW � WKH�ZRUG�PHPRU\�� WKH� GLIIHUHQW�PHDQLQJV�

DW WULEXWHG� WR� L W � � HVSHFLDOO\� LQ� WKH� GLDVSRULF� FRQWH[W � � -RQ� '� � +RO]PDQ�

GHILQHV�PHPRU\� DV� VRPHWKLQJ� WKDW� ³WLHV� DQWKURSRORJ\� WR�KLVWRU\� � DQG� LQ�

D� GLIIHUHQW� VHQVH� SV\FKRORJ\´� ������ � 2IIHULQJ� D� QHXURVFLHQWLI LF�

SHUVSHFWLYH� �7]RILW�2IHQJHQGHQ�FRPPHQWV�WKDW�PHPRU\�LV�QRW� �³D�O LWHUDO�

UHSURGXFWLRQ� RI � WKH� SDVW� � EXW� LQVWHDG� DQ� RQJRLQJ� FRQVWUXFWLYH� SURFHVV� �

0HPRULHV� DUH� PRGLILHG� DQG� UHFRQVWUXFWHG� UHSHDWHGO\´� ����� � 5HJDUGLQJ�

PHPRULHV � �9LMD\�$JQHZ�ZULWHV� �³0HPRULHV� LJQLWH �RXU � LPDJLQDWLRQV�DQG�

HQDEOH� XV� WR� YLYLGO\� UHFUHDWH� RXU� UHFROOHFWLRQV� RI� KRPH� �� � � � � PHPRULHV�

FDQ�EH�QRVWDOJLFDOO\�HYRFDWLYH��� � � ��DV�DQ�DQWLGRWH�WR�WKH�VWUXJJOHV�RI�WKH�
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SUHVHQW� � 2WKHUV� ZKR� KDG� ZRXQGV� RI � PHPRU\� �� � � � � �� PD\� ILQG� WUDYHOV� WR�

WKH�SDVW�DQ�LQYROXQWDU\� �DOEHLW �QHFHVVDU\� � MRXUQH\�WR �FRPH�WR�WHUPV�ZLWK�

WKH� SUHVHQW� VHOYHV�´����� � 7KH� VLJQLI LFDQFH� RI� PHPRU\� DQG� WKH� UROH � LW �

SOD\V� LQ� UHFDOOLQJ� WKH� SLFWXUH� RI � WKH� RULJLQDO � KRPH� WR� WKH� LPPLJUDQW�

PLQG� FDQ� EH� XQGHUVWRRG� IURP� WKH� IROORZLQJ� OLQHV� � ³7KH� SRZHU� RI� WKH�

PRPHQW� LV � QRW� UHDOL]HG� LQ� WKH� LPPHGLDWH � SHUFHSWLRQ� EXW � RQO\� ODWHU� LQ�

WKH� LPDJLQDWLRQ�� 7KH� HSLSKDQLF� LPDJLQDWLRQ� ILO OV� LQ� WKH� GHWDLOV� WKDW�

PHPRU\� QHJOHFWV� DQG� FUHDWHV� D � XQLW� RI� IUDJPHQWDU\� µGHDG¶� GHWDLOV � IURP�

WKH� SDVW´ � �1LFKRODV ���� 0HPRU\� SOD\V� D � VSHFLDO� UROH� LQ� WKH� OLYHV� RI �

GLDVSRULF� FRPPXQLW\� PHPEHUV� ZKR� PXVW� XQGHUJR� WKH� WUDXPDWLF�

H[SHULHQFH� RI � GLVSODFHPHQW� DQG� URRWOHVVQHVV� � 7KH� )UHXGLDQ� SHUVSHFWLYH�

RQ� WUDXPD� DQG� PHPRU\� FDQ� EH� DSSOLFDEOH� LQ� WKH� FDVH� RI� WKH� DO LHQDWHG�

DQG� LVRODWHG�PLJUDQWV� DV�ZHOO� DQG� KLV� GHILQLW LRQ� RI�PRXUQLQJ� DV� D � ³� � � � � �

UHDFWLRQ� WR� WKH� ORVV� RI� D � ORYHG� SHUVRQ�� RU� WKH� ORVV� RI� VRPH� DEVWUDFWLRQ�

ZKLFK� KDV� WDNHQ� SODFH� � VXFK� DV� RQH¶V� FRXQWU\� � OLEHUW\� � DQ� LGHDO� DQG� VR�

RQ´� ������ KROGV� WUXH� ZLWKLQ� WKH� GLDVSRULF� FRQWH[W� � 7KH� GLVSODFHG�

LPPLJUDQWV�DUH�PRXUQLQJ�IRU � WKH�ORVV�RI�WKHLU�RULJLQDO �KRPH�DQG�FXOWXUH�

DQG� DUH�KDXQWHG� E\� QRVWDOJLF�PHPRULHV�DVVRFLDWHG�ZLWK� WKHLU� KRPHODQG��

$ORQJ� ZLWK� FXO WXUDO � DVSHFWV� O LNH� PDQQHU� RI� GUHVVLQJ�� ODQJXDJH�� DQG�

FXVWRPV�� LW � LV� DOVR� WKH� FXOLQDU\� VSDFH� WKDW� KHOSV� WKH� µPRXUQLQJ¶�

LPPLJUDQWV� WR� VRPH� H[WHQW� WR� UHGXFH� WKH� WUDXPD� DQG� WU\� DQG� DGDSW�

WKHPVHOYHV� DV� SHU� WKH� H[SHFWHG� QRUPV� DQG� WUDGLWLRQV� IROORZHG� LQ� WKH�

QHZ� FRXQWU\� � &XOLQDU\� PHPRULHV� ±� UHFLSHV� � SUDFWLFHV� DQG� ULWXDOV�

LPELEHG� IURP� WKH�KRPH�FRXQWU\�FRQWULEXWH� VLJQLILFDQWO\� LQ� UHGXFLQJ� WKH�

VWUHVV� DQG� WUDXPD� OHYHOV� DQG� LQ� SURYLGLQJ� D� VWDEOH� FRPIRUW� ]RQH� LQ�
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ZKLFK� UHFRYHU\� DQG� KHDOLQJ� WDNHV� SODFH� � -DVELU� -DLQ� HODERUDWHV� RQ� KRZ�

ZULWHUV� OLNH� &KLWUD� %DQHUMHH� DQG� -KXPSD� /DKLUL� QDYLJDWH� GXDO� FXOWXUHV�

DQG� HIIHFWLYHO\� XVH� PHPRU\�� ³:ULWHUV� ZKR� KDYH� PRYHG� ZD\� IURP� RQH�

FXOWXUH� WR� DQRWKHU� DUH� FDXJKW� EHWZHHQ� WZR� FXOWXUHV� DQG� DUH� YHU\� RIWHQ�

HQJDJHG�HLWKHU� LQ�SURFHVV�RI� VHOI�UHFRYHU\� WKURXJK� UHVRUW� WR�KLVWRU\� DQG�

PHPRU\� RU� LQ� D � SURFHVV� RI� VHOI�SUHVHUYDWLRQ� WKURXJK� DQ� DFW� RI�

WUDQVIRUPDWLRQ´������� � � � � � � � � � � � � � � � � � � � � � �

7KH� FRQQHFWLRQ�EHWZHHQ� FXOLQDU\� DQG� WUDXPDWLF�PHPRULHV� �ZKLFK� LV� QRW�

RQO\� OLPLWHG� WR� GLDVSRULF � VL WXDWLRQ�� LV� HIIHFWLYHO\� H[SORUHG� E\�

'LYDNDUXQL� WKURXJK� WKH� OLYHV� RI� KHU� SURWDJRQLVWV� � � ,Q� 4'�� ZKHQ� 5DNKL�

IHHOV� FRPSOHWHO\� ORVW� DQG� DEDQGRQHG� DIWHU� KHU� PRWKHU¶V� IDWDO � DFFLGHQW��

WKH� PHPRU\� RI � WKH� FLQQDPRQ� SHHO� LV� XVHG� HIIHFWLYHO\� WR� HYRNH� WKH�

IHHOLQJ� RI� IRQG� UHPHPEUDQFH� DQG� \HDUQLQJ� IRU� WKH� ORVW� WLPHV� � KHU�

IHHOLQJV� RI� EHLQJ� ORVW � LQ� WLPH� DQG� VSDFH� KDYH� EHHQ� EHDXWLIXOO\� HYRNHG�

LQ� WKH� O LQHV�� ³:KHQ� VKH� RSHQV� WKH� GRRU� � WKH� URRP� VPHOOV� RI � FLQQDPRQ�

SHHO� � %XW� WKHQ� VKH� WDNHV� DQRWKHU� � GHHSHU� EUHDWK� � DQG� WKHUH¶V� QR� VPHOO� �

'LG�VKH�RQO\� LPDJLQH� WKH� VSLFH�RGRXU" �6KH¶V� ORVLQJ� IDLWK� LQ�KHU� VHQVHV� �

WKHLU� DELO LW\� WR� HYDOXDWH� DFFXUDWHO\� WKH� ZRUOG� DURXQG� KHU�´� �'LYDNDUXQL�

����� � 7KH� IRRG� PRWLI� LV� XVHG� VWUDWHJLFDOO\� WR� GHOYH� GHHS� LQWR� WKH�

SV\FKRORJLFDO�ZRUOG� RI�5DNKL� �ZKR� DORQJ�ZLWK� EHLQJ� D� VLQJOH�PRWKHU� LV �

QRZ� IHHOLQJ� GRXEO\� EXUGHQHG�DV�EHLQJ� OHIW�ZLWK� D � VLQJOH�SDUHQW � DV�ZHOO� �

,Q� 2*�� GXULQJ� WKH� HQJDJHPHQW� SDUW\� � ZKHQ�0UV� � %KDWWDFKDU\D � GLYXOJHV�

FHUWDLQ� XQSOHDVDQW � IDFWV� DERXW� 5DMDW¶V� SDVW � PLVGHHGV� � .RUREL¶V�

EHKDYLRXU� LV� HIIHFWLYHO\�GHSLFWHG�E\� KHU� FXOLQDU\� FKRLFHV� DV�ZHOO� DV� WKH�

ODFN� RI � LW � � (YHQ� WKRXJK� VKH� LV� VXUURXQGHG� E\� WXUEDQHG� ZDLWHUV� ZLWK�
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VLOYHU� WUD\V�RIIHULQJ�VXPSWXRXV�FXOLQDU\�GHOLJKWV� �.RUREL�FRQIHVVHV�WKDW�

VKH� FDQQRW� HDW� � ³WKDW� DZIXO� ZRPDQ� KDV� VWROHQ� P\� �KHU� � DSSHWLWH�´�

�'LYDNDUXQL� ���� $QG� WKRXJK� VKH� KDV� QHYHU� WDVWHG� DOFRKRO� � WKH�

HPRWLRQDO�PHOWGRZQ� VKH� LV �XQGHUJRLQJ� LQ� WKH�PLGVW�RI� WKH� VRSKLVWLFDWHG�

ZRUOG� RI� WKH� %RVHV� � WKDW� LV� TXLWH� D� VKRFNLQJ� FKDQJH� IURP� KHU�

WUDGLWLRQDO� � FRQVHUYDWLYH� XSEULQJLQJ�� DORQJ� ZLWK� WKH� XQH[SHFWHG�

SUHVHQFH� RI� WKH� H[�JLUOIULHQG� WKDW� LV� IROORZHG� E\� WKH� KDUVK� UHYHODWLRQV�

PDGH� E\� D� JRVVLS\� VRFLDOLWH� DERXW� KHU� KXVEDQG�WR�EH� � VKH� GHFLGHV� WR�

WDNH� UHFRXUVH� WR� GULQNV� IRU� WKH� ILUVW� WLPH� LQ� KHU� OLIH� �5DMDW� VXJJHVWV� WKH�

PLOG� SLQD�FRODGD� � EXW� DI WHU� D� IHZ� URXQGV� RI� WKH� VZHHW� � SLQHDSSOH�

I ODYRXUHG� GULQN�� KH� DVNV� KHU � WR� VZLWFK� WR� TXLFKH� LQVWHDG�� 7KH� SUHVVXUH�

RI� DFFXPXODWHG� VWUHVV� � WKH� XQDQVZHUHG� TXHVWLRQV� � KHU� DQ[LHW\� UHJDUGLQJ�

WKH� GUDVWLF � FKDQJH� LQ� OLIHVW\OH � ±� DOO� WRJHWKHU� KDYH� EHFRPH� WRR� PXFK� WR�

EHDU� IRU�.RUREL�DQG�KHU�HPRWLRQDO� �SV\FKRORJLFDO � �KLJK�VWUXQJ�VWDWH�KDV�

EHHQ� HIIHFWLYHO\� UHI OHFWHG� KHUH� DV� VKH� VXIIHUV� IURP� ORVV � RI� DSSHWLWH� DQG�

LQGXOJHV� LQ� DOFRKRO� LQ� DQ� DWWHPSW� WR � UHOHDVH� VRPH� RI � KHU� SHQW�XS�

HPRWLRQV� � �

7KH� LQH[WULFDEOH� O LQN� EHWZHHQ� IRRG� DQG� ERG\� LV� XQGHQLDEOH� DQG� LQ�

'LYDNDUXQL¶V�ZRUNV�WKHUH�DUH�PDQ\�LQVWDQFHV�ZKHUH� WKH�IRRG�SDWWHUQV�RI�

WKH� SURWDJRQLVWV� KDYH� D� GLUHFW � LPSDFW� RQ� WKHLU� SK\VLFDO� DWWU LEXWHV�� ,Q�

%9*��%HOD�'HZDQ¶V� HPRWLRQDOO\� XQVWDEOH� VWDWH� GXULQJ� KHU� SRVW�GLYRUFH�

WUDXPDWLF� SKDVH� LV� UHYHDOHG� WKURXJK� KHU� HDWLQJ� SDWWHUQ� � :KHQ� KHU�

IULHQGVKLS� ZLWK� KHU� QHZ� ZKLWH� QHLJKERXU� .HQQHWK� VWDUWV� EORVVRPLQJ� �

DQG� VKH� IHHOV� EHWWHU� DQG� SURGXFWLYH� � KHU� FUHDWLYH� FXOLQDU\� SUHSDUDWLRQV�

DQG� JRRG� DSSHWLWH� UHI OHFWV� WKH� VDPH�� $V� .HQQHWK� REVHUYHV� � VKH� LV�
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FKDQJLQJ� IRU� WKH� EHWWHU� DQG� WKH� LPSURYHPHQW� DOVR� LV � YLVLEOH� LQ� KHU�

SK\VLFDO � WUDQVIRUPDWLRQ�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

,Q� WKH� QRYHO � 9LQH� RI� 'HVLUH � � ZH� VHH� $QMX¶V� SK\VLFDO� WUDQVIRUPDWLRQ�

IURP� D� VNLQQ\� SHUVRQ� WR� D� PRUH� ILOOHG� RXW � PHGLXP� ZHLJKW� RQH�

FRUUHVSRQGV� WR� KHU� GHSUHVVHG� VWDWH� DQG� KHU� VWDWH� RI� UHFRYHU\� � $QG�

6XGKD¶V� FXOLQDU\� FRQWULEXWLRQ� SOD\V� D� VLJQLILFDQW� UROH � LQ� WKLV� � 7KH�

IROORZLQJ� OLQHV� IURP� $QGUHD� $GROSK¶V� ZRUN� )RRG� DQG� )HPLQLW\� LQ�

7ZHQWLHWK�FHQWXU\� %ULW LVK� :RPHQ¶V� )LFWLRQ � HODERUDWH� RQ� 6FKLOGHU¶V�

FRQFHSW�RI� WKH�ERG\�LPDJH�DQG�WKH�PLQG�ERG\�UHODW LRQVKLS�

7KH� ERG\� LPDJH� VWUHVVHV� WKH� LQWHUFRQQHFWHGQHVV� RI� WKH� PLQG� DQG� WKH�

ERG\� DQG� SUHVHQWV� LQGLYLGXDOV� DV� JHVWDOWV� RI� WKHLU � SK\VLFDO� DQG� PHQWDO�

VSKHUHV� � 7R� GLVFXVV� ³WKH� ERG\�´� WKHQ�� LV� WR� VSHDN� RI � PRUH� WKDQ� IOHVK� �

EXW� RI� LQWHOOHFWXDO� DFW LYL WLHV� RI� LQGLYLGXDOV� DV�ZHOO� �«� 7KH� ERG\� LV � WKH�

PHGLXP� IRU� DOO � KXPDQ� H[SUHVVLRQ� DQG� IRU� KXPDQ� LQWHUSUHWDW LRQ� RI� WKH�

QH[XV� RI � FXOWXUDO� DQG� PDWHULDO� H[SHULHQFH� � 0LFKHO� )RXFDXOW� GHOLQHDWHV�

WKH�ERG\¶V� WH[WXDOLW\� IURP�LWV�H[SHULHQFH�E\�VXJJHVWLQJ� WZR� UHJLVWHUV�RI�

HPERGLPHQW��³D�XVHIXO�ERG\�DQG�DQ�LQWHOOLJLEOH�ERG\´��'LVFLSOLQH������ � �

&RQGLWLRQLQJ� DERXW� FXOLQDU\� KRVSLWDO LW\� LV� DOVR� SDUW � RI� WKH� OHJDF\� WKDW�

'LYDNDUXQL¶V�GLDVSRULF�FKDUDFWHUV�FDUU\�ZLWK�WKHP�IURP�WKHLU�FRXQWU\�RI�

RULJLQ� � DQG� L W � LV� LQWHUHVWLQJ� WR� QRWH� KRZ� VKH� LQFRUSRUDWHV� WKH � VDPH� LQ�

KHU� VWRULHV � ,Q� FHUWDLQ� VRFLHWLHV� � WKHUH� DUH� SUHVFULEHG� QRUPV� WKDW� DUH� WR�

EH� IROORZHG� E\� WKH� ZRPHQ� LQ� WKH� KRXVHKROG� WR� RIIHU� KRVSLWDOLW\� WR� WKH�

JXHVWV� � .DWKU\Q� 6�� 0DUFK�� LQ� KHU� HVVD\� +RVSLWDOL W\� � ZRPHQ�� DQG� WKH�

HI ILFDF\� RI� EHHU� � GLVFXVVHV� WKH� IRUPDO� SUDFWLFHV� DQG� ULWXDO� WKDW � ZRPHQ�
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HPSOR\�ZKLOH�KRQRULQJ�JXHVWV�DW�KRPH��HVSHFLDOO\�RQ�VSHFLDO�RFFDVLRQV� �

1RW� MXVW� WKH� DFW� RI� DVVHPEOLQJ�� SODFLQJ� WKH� RIIHULQJV� DQG� VHUYLQJ� WKH�

JXHVWV� WKDW� PDWWHUV� � EXW � DOVR� ³WKH� JHVWXUHV� � ERG\� PRYHPHQWV� � DQG�

ODQJXDJH� WKDW� DFFRPSDQ\� WKH� KRVSLWDOL W\´� WKDW � DUH� WR� EH� WDNHQ� FDUH� RI��

7KHVH� DUH� ³KLJKO\� IRUPDOL]HG�� DQG� WKH\� HYRNH� VRPH� RI � WKH� EDVLF�

LPDJHU\� RI� KRVSLWDO L W\� IRU� ERWK� 6KHUSD� DQG� 7DPDQJ�� 2IIHULQJV� VKRXOG�

EH�PDGH�ZLWK� WKH� ULJKW� KDQG� H[WHQGHG�� WKH� OHI W� KDQG� WRXFKLQJ� WKH� ULJKW�

HOERZ�� ERG\� DQG� KHDG� LQFOLQHG� VOLJKWO\� IRUZDUG�� +RQRULI LF� � HYHQ�

DUFKDLF� � ODQJXDJH� VKRXOG� EH� XVHG�´� �&RXQLKDQ� ���� 7KH� G\QDPLFV� RI � WKH�

FXOLQDU\� VSDFH� KDYH� DOVR� EHHQ� XVHG� VWUDWHJLFDOO\ WR� UHIOHFW � 5DNKL¶V�

UHODW LRQVKLS� ZLWK� KHU� H[�KXVEDQG� 6RQQ\� DQG� DOVR� WKH� H[WHQW � WR� ZKLFK�

VKH� LGHQWLI LHV� ZLWK� D � WUDGLW LRQDO� ,QGLDQ�ZRPDQ¶V � GHVLUH� SOHDVH� KHU�PDQ�

WKURXJK� IRRG�� :KHQ� 5DNKL� UHPLQLVFHV� DERXW� WKH� E\JRQH� HDUO\� PDUULHG�

GD\V� � KHU� DGRUDWLRQ� DQG� DWWUDFWLRQ� IRU� KLP� LV� LQGLUHFWO\� FRQYH\HG�

WKURXJK� WKH� FXOLQDU\� SUHVHQWDWLRQV� VKH� LQGXOJHV� KLP� LQ� � DV� VKH� UHIOHFWV�

RQ� WKRVH� PHPRULHV� IURP� WKHLU� KDSSLHU � GD\V� WRJHWKHU� � GD\V� ZKHQ� ³VKH�

VWLO O � FRRNHG� HODERUDWH � PHDOV� ±� DSSHWL]HUV� � URW LV� UROOHG� RXW� I UHVK� � ULFK�

FXUULHV� LQ� DOPRQG� VDXFH� � WUDGLWLRQDO� ,QGLDQ� GHVVHUWV� WKDW� UHTXLUHG� KRXUV�

RI� FXOLQDU\� DFUREDWLFV�´� �'LYDNDUXQL� ���� 5DNKL¶V� NHHQ� REVHUYDWLRQ�

DERXW� WKH� PLQXWHVW� GHWDLOV� UHJDUGLQJ� 6RQQ\¶V� FXOLQDU\� EHKDYLRXU� DOVR�

V\PEROL]HV� WKH� XWWHU� GHYRWLRQ� WKDW� VKH� IHOW� WRZDUGV� KLP� GXULQJ� WKH�

LQLWLDO� SKDVH� RI � WKHL U�PDUULHG� OLIH� � ³+H� WRRN� VPDOO � ELWHV� RI � WKH � 6DQGHVK�

VKH�KDG�PDGH� � � � � � �+H�ZDV�FDUHIXO� WR�EUXVK� WKH�VZHHW�ZKLWH�FUXPEV�IURP�

KLV� I LQJHUV� EHWZHHQ� ELWHV� � ,W � QHYHU� FHDVHG� WR� DPD]H� KHU� WKDW� D�PDQ� OLNH�
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KLP�� VR� 'LRQ\VLDQ� LQ� KLV� DSSHWLWHV� � VKRXOG� KDYH� VXFK� GDLQW\� WDEOH�

PDQQHUV�´��'LYDNDUXQL����� �

$V�5RODQG�%DUWKHV�RSLQHV�DERXW� IRRG� LQ�0\WKRORJLHV � ������� � ³,WV� LV�QRW�

RQO\� D� FROOHFWLRQ� RI� SURGXFWV� WKDW� FDQ� EH� XVHG� IRU� VWD WLVWLFDO� RU�

QXWULWLRQDO� VWXGLHV� � ,W � LV� D OVR� � DQG� DW� WKH� VDPH� WLPH�� D� V\VWHP� RI�

FRPPXQLFDWLRQ�� D�ERG\�RI� LPDJHV� � D �SURWRFRO�RI�XVDJHV� � VL WXD WLRQV� � DQG�

EHKDYLRXU�´� 8VLQJ� WKH� H[DPSOH� RI � VWHDN�� KH� PDNHV� D � GLVWLQFWLRQ�

EHWZHHQ� LWV � OLPL WLQJ� GHQRWDWLYH � PHDQLQJ� DQG� WKH� ZLGHU� FRQQRWDWLYH

PHDQLQJ� FRPSULVLQJ� RI� WKH� VRFLR�FXOWXUDO� � SROLWLFDO� DVSHFWV� ZRYHQ�

DURXQG� LW � � 'HVFULELQJ� KRZ� FHUWDLQ� VSHFLILF� IRRG� LWHPV� FXWWLQJ� DFURVV�

FODVV� DQG� UHJLRQDO� EDUULHUV� EHFRPH� HGLEOH� PHWDSKRUV� IRU� WKH� QDWLRQDO�

FRPPXQLW\� � %DUWKHV� HPSKDVL]HV� RQ� WKH� XQGHUO\LQJ� FRQQHFWLRQ� EHWZHHQ�

WKH� FXOLQDU\� LGHQWLW\� DQG� QDWLRQDO� LGHQWLW\� DQG� KRZ� WKH� FRQQRWDWLYH�

DVSHFW � RI � WKH� FXOLQDU\� JHQHUDWHV � RWKHU� VLJQLI LFDQW� OD\HUV� RI � PHDQLQJ��

7KH�IROORZLQJ�OLQHV�DERXW�EXVLQHVV�OXQFK�EHDU� WHVWLPRQ\�WR�WKH�IDFW� WKDW�

KH� FRQVLGHUHG� WKH� FXOLQDU\� WR � EH� RQH� RI� WKH� PRVW � FHQWUDO � DVSHFWV� RI�

VRFLHWDO� EHKDYLRXU� LQ� WKH� PRGHUQ� W LPHV� � ³7R� HDW� LV� D � EHKDYLRXU� WKDW�

GHYHORSV� EH\RQG� LWV � RZQ� HQGV� � UHSODFLQJ�� VXPPLQJ� XS�� DQG� VLJQDOOLQJ�

RWKHU� EHKDYLRUV� � � � � � � :KDW� DUH� WKHVH� RWKHU� EHKDYLRUV"� 7RGD\� ZH� PLJKW�

VD\� DOO � RI� WKHP�� DFW LYLW\� � ZRUNV�� VSRUWV� � HIIRUW� � OH LVXUH� � FHOHEUDWLRQ� ±�

HYHU\� RQH� RI � WKHVH � VL WXDWLRQV� LV � H[SUHVVHG� WKURXJK� IRRG�� :H� PLJKW�

DOPRVW � VD\� WKDW� WKLV� µSRO\VHPLD¶� RI � IRRG� FKDUDFWHUL]HV� PRGHUQLW\´� �

�%DUWKHV� ����������� �
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³3RO\VHPLD´� LPSOLHV� WKH� DELOLW\� WR� SRVVHVV� PRUH� WKDQ� RQH� VHPLRWLF� RU�

V\PEROLF� PHDQLQJ� DW� WKH� VDPH� WLPH� DQG� 'LYDNDUXQL¶V� ILFWLRQDO� ZRUOG�

HIIHFWLYHO\� GHSLFWV� WKLV� DVSHFW � RI� IRRG�� )URP� KDYLQJ� FOHDU� DQG� VSHFLI LF�

PHDQLQJV� WR� VXEOLPLQDOO\� VXJJHVWLQJ� VXEWOH� WUXWKV� � WKH� IRRG� PRWLI� KDV�

EHHQ� XVHG� D� WRRO � WR � FRQYH\� QRW� MXVW� WKH� VWRU\� DW� KDQG� EXW� DOVR� WR� EULQJ�

DZDUHQHVV�DERXW�PDQ\�XQLYHUVDO� WKHPHV�� ,Q�4'��6RQQ\¶V�FORVH �FXOLQDU\�

FRQQHFWLRQ� ZLWK� KLV� H[�PRWKHU�LQ�ODZ� GHSLFWV� WKH� XQGHUO\LQJ� VWURQJ�

ERQG� EHWZHHQ� WKH� WZR� DQG� LV � RSHQ� WR� RWKHU�PXOW LSOH � LQWHUSUHWDWLRQV� �+H�

IHHOV� WKDW � VKH� LV� WKH� EHVW� FRRN� LQ� WKH� ZRUOG� DQG� VR� HYHU\� ZHHN� � HYHQ�

DIWHU� EHLQJ� GLYRUFHG� IURP� 5DNKL� � KH� FRQWLQXHV� WR� YLVLW� 0UV� � *XSWD�

EHDULQJ� JLIWV � VXFK� DV� H[RWLF� RUJDQLF� YHJHWDEOHV� � &'V� RI� +LQGL� PRYLHV�

DQG� DVVLVWV� WKHP� LQ� DQ\� ZD\� SRVVLEOH� E\� GRLQJ� HUUDQGV� IRU� WKHP�� 0UV� �

*XSWD� DPSO\� UHZDUGV� KLP�ZLWK� KHU� FXOLQDU\� µSUHVHQWV¶�� ³FDUH� SDFNDJHV�

I LOOHG� ZLWK� KLV� IDYRULWH� JRXUPHW� GLVKHV� ±� SDODN� SDQQHU� � WDQGRRUL�

FKLFNHQ�� SRRULV� ±� LWHPV� WKDW� WDNH� KRXUV� RI� SUHSDUDWLRQ� WLPH�´�

�'LYDNDUXQL����� �6RQQ\¶V� IRQGQHVV� IRU�0UV� �*XSWD�DQG�KLV�FXOLQDU\� DQG�

HPRWLRQDO� GHSHQGHQFH� RQ� KHU� FDQ� EH� DQDO\VHG� WKURXJK� WKH� OHQV� RI�

%DUWKHV� WKHRU\� � )URP� ILQGLQJ� VRODFH� IRU� KLV� GHHS� URRWHG� LQVHFXULW\� DQG�

IHHOLQJ� RI� DWWDFKPHQW� WR� D� µPRWKHU� ILJXUH¶� WR� HVWDEOLVKLQJ� D� VWURQJ�

FXOLQDU\� ERQG� ZLWK� KLV� PRWKHUODQG� ±� WKH� IRRG� PRWLI� VLJQLI LHV� DOO � WKLV�

DQG�PRUH� � 7DONLQJ� DERXW� IRRG� LQ� )UHQFK� VRFLHW\� � %DUWKHV� RSLQHV� � ³IRRG�

LV�DOVR�FKDUJHG�ZLWK�VLJQLI\LQJ�WKH�VLWXDWLRQ�LQ�ZKLFK�LW �LV �XVHG��,W �KDV �D�

WZRIROG� YDOXH� � EHLQJ� QXWULWLRQ� DV� ZHOO � DV� SURWRFRO� � DQG� LWV � YDOXH� DV�

SURWRFRO� EHFRPHV� LQFUHDVLQJO\� PRUH� LPSRUWDQW� DV� VRRQ� DV� WKH� EDVLF�
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QHHGV�DUH� VDW LVILHG� � � � � � � IRRG�KDV�D�FRQVWDQW� WHQGHQF\� WR� WUDQVIRUP� L WVHOI�

LQWR�VLWXDWLRQ�´��%DUWKHV����

,W� LV� WKLV� µVLJQLILHG� VLWXDWLRQ¶� � VR� WR � VSHDN�� WKDW� 5DNKL� LV� VR� HQYLRXV�

DERXW� �2Q� WKH�SK\VLFDO� � OLWHUDO � OHYHO�RI �FRXUVH� �5DNKL� LV� L UULWD WHG�E\� WKLV�

LQWLPDWH� ERQG� EHWZHHQ� WKH� WZR� DQG� UHEXNHV� KHU�PRWKHU� RYHU� VKRZHULQJ�

6RQQ\� ZLWK� HODERUDWH� FXOLQDU\� GHOLFDFLHV� ZKLOH � I L[LQJ� KHU� RQO\� LQVWDQW�

TXLFN�I L[ �PHDOV�ZKHQ�VKH�YLVLWV �KRPH��%XW�RQ� WKH�GHHSHU� OHYHO� �KHU�RZQ�

IHHOLQJV� RI� FKLOGKRRG� LQVHFXUL W\� DERXW � QRW� EHLQJ� FKHULVKHG� DQG� QRW�

EHLQJ� FORVH� HQRXJK� WR� KHU�PRWKHU� DV� ZHOO � KHU�PRWKHUODQG� DUH� WULJJHUHG�

E\� WKLV� µVLWXDWLRQ¶�FUHDWHG�E\� WKLV�FXOLQDU\�GLVSOD\� RI�DIIHFWLRQ�EHWZHHQ�

KHU� H[�KXVEDQG� DQG� KHU� PRWKHU� � DQG� LW � LV � WKLV� WKDW � LV� ZKDW� VKH� UHDOO\�

UHVHQWV�DQG� UHEHOV�DJDLQVW� �,Q�9'�� IRRG�DV �D �PHWDSKRU� WDNHV�RQ�PXOWLSOH�

GLPHQVLRQV�HYRNLQJ�FRQWUDU\�HPRWLRQV�VXFK�DV�DW WUDFWLRQ�DQG�UHSXOVLRQ��

ORVV� DQG� JDLQ� � FUDYLQJ� DQG� VDWLHW\� � DIIHFWLRQ� DQG� GLVWUXVW� � :KHQ� 6XGKD�

FRPHV� WR� VWD\�ZLWK�6XQLO �DQG�$QMX� � WKH�IRRG�DQG�NLWFKHQ�VSDFH�EHFRPHV�

D� VSDFH� ZKHUH� IUHQ]LHG� HQHUJ\� FUDFNOHV� DOO� WKH� WLPH�� PLUURULQJ� WKH�

REVHVVLYH�DWWUDFWLRQ�WKDW�6XQLO�VWLOO �KDV�IRU�KHU� � �

$V� WKH� DERYH�PHQWLRQHG� LOOXVWUDWLRQV� IURP� WKH� FKRVHQ� WH[WV� UHYHDO��

'LYDNDUXQL� HQJDJHV� ZLWK� WKH� FRQIOLFW LQJ�� FRQWHVW LQJ� FXOLQDU\� VSDFH�

IURP�PXOWL�OD\HUHG� SHUVSHFWLYHV�ZKHUH� IRRG� LV� QRW � MXVW� VRPHWKLQJ� WR� EH�

FRQVXPHG�� EXW� KDV� WUDQVIRUPHG� LQWR� D� ODQJXDJH�� D� FRPPXQLFDWLRQ� WKDW�

FRQYH\V�SRZHUIXO�HPRWLRQV�DQG�FRPSULVHV�RI�KLGGHQ�PHDQLQJV� �
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&KLOGKRRG�0HPRULHV�DQG�5HFLSHV� �

$GDSWLQJ� RQH¶V� WDVWH � EXGV� DFFRUGLQJ� WR� RQH¶V� JHRJUDSKLFDO� ORFDWLRQ� LV �

DQ� LPSRUWDQW� VWHS� LQ� RQH¶V� RYHUDOO � DGDSWDWLRQ� WR� WKH� FXOWXUH� RI � WKH� KRVW�

FRXQWU\� DV� FXLVLQH� � FXOLQDU\� DQG� FXOWXUH� DUH� LQWHUFRQQHFWHG�� �5HJDUGLQJ�

WKH� UHFLSHV� WKDW � DERXQG� LQ� KHU� QRYHOV� � RQH� FDQ� VHH� KRZ� 'LYDNDUXQL�

LQFRUSRUDWHV� WKRVH� DW� FUL WLFDO� PRPHQWV� LQ� KHU� VWRULHV� � DQG� WKHLU�

VWUDWHJLFDO� SRVL WLRQLQJ� HQDEOHV� WKH� UHDGHUV� WR� H[SHULHQFH� YDULRXV�

HPRWLRQV� � 5HFHQWO\� LW � LV� EHLQJ� DFNQRZOHGJHG� WKDW � IRRG� LV� LQGHHG� DV�

PXFK� DERXW� UHYLYLQJ� DQG� SUHVHUYLQJ� FKLOGKRRG� RU� E\JRQH� PHPRULHV� DV�

LW � LV� DERXW� FRRNLQJ� UL WXDOV� DQG� LQJUHGLHQWV� � ,Q� DQ� LQWHUYLHZ� JLYHQ� WR�

7LPHV� RI � ,QGLD� � IRRG� H[SHUW� DQG� DXWKRU� 6DGLD� 'HOKL VD\V� � ³)RRG� LV� DV�

PXFK�DERXW�PHPRULHV�DV� LW � LV �DERXW�VSLFHV�DQG�UHFLSHV� �&RPIRUW� IRRG�LV �

XVXDOO\� ZKDW� \RX� KDYH� JURZQ� XS� HDWLQJ�´� 7KLV � FRXOG� EH� WKH� UHDVRQ� IRU�

DQ� LQFUHDVLQJ� DZDUHQHVV� DERXW� SUHVHUYLQJ� WUDGLWLRQDO� IDPLO\� UHFLSHV� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

-DFN� *RRG\�� LQ� KLV� DUW LFOH � ³7KH� UHFLSH� � WKH� SUHVFULSWLRQ� � DQG� WKH�

H[SHULPHQW´� HODERUDWHV� RQ� WKH� KRZ� WKH� UHFLSH� LV� QRW � VLPSO\� D � VHW� RI�

LQVWUXFWLRQV� IRU� SUHSDULQJ� GLVKHV� � EXW � LW � UHIOHFWV� VSHFLILF� FXOWXUDO� WUDLWV �

DV� ZHOO � � &RPPHQWLQJ� RQ� WKH� DSSHDO� RI� UHJLRQDO � UHFLSHV� � KH� VWDWHV� WKDW�

³L W � LV� WLHG� WR� ZKDW� JUDQGPRWKHU� GLG� �µOHV� JDXIUHV� GH� PHPH¶�� DQG� WR� WKH�

µQDWXUDO¶ � LQJUHGLHQWV� VKH� XVHG� UDWKHU� WKDQ� WR� WKH� UHFLSHV� � 5HJDUGLQJ�

7DVWH�0HPRU\��0ROO\�2¶1HLO O � DVVHUWV� WKDW� ³VFLHQWLVWV� VXVSHFW� WKDW� WDVWH�

DQG� PHPRU\� DUH� LQH[WULFDEO\� ERXQG´� DQG� HVWDEOLVKLQJ� D� IXUWKHU�

FRQQHFWLRQ�� VKH� VWDWHV� WKDW� WKH� ³SULPLWLYH� EUDLQ´� ZKLFK� FDQ� DOVR� EH�

GHILQHG� DV� WKH� ³VHDW � RI� LQVWLQFW� DQG� PHPRU\´�� LV � DIIHFWHG� E\� WDVWH� � ,Q�

4'�� 5DNKL¶V� VWDWHPHQW� WR� KHU� PRWKHU� WKDW� ³DV� ORQJ� DV� WKHUH¶V� IUHVK�
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EUHDG� LQ� WKLV� ZRUOG� � WKLQJV� FDQ¶W � EH� EH\RQG� UHSDLU´� � FRQYH\V� KHU�

IRQGQHVV� � DWWDFKPHQW� WR� WKH� $PHULFDQ� FXOLQDU\� LWHP� DQG� WKH� SRVLWLYH�

YLEHV�VKH�DVVRFLDWHV� LW �ZLWK��'LYDNUXQL����� ��

7KH� EUHDG� VHPLRWLFV� WKXV� FRQYH\V� WKH� ODUJHU� LVVXH� ZLWKLQ� WKH� GLDVSRULF�

FRQWH[W� �:KLOH � IRU� WKH�I LUVW�JHQHUDWLRQ�VHW WOHU�0UV�*XSWD� � LW � LV�DXWKHQWLF�

,QGLDQ� FXLVLQH� WKDW� UHIUHVKHV� DQG� UHMXYHQDWHV� KHU� � LQ� WKH� FDVH� RI� KHU�

GDXJKWHU� � WKH� VHFRQG�JHQHUDWLRQ� PLJUDQW � 5DNKL� � LW� LV � EUHDG� WKDW� LV� KHU�

JR� WR� µFRPIRUW� IRRG¶� � 7KLV� LV� DOVR� V\PEROLF � RI � KHU� QHDU� FRPSOHWH�

LGHQWLI LFDWLRQ� ZLWK� WKH� $PHULFDQ� FXOLQDU\� SUHIHUHQFH� � 7KRXJK� KHU�

PRWKHU� QRGV� KHU� KHDG� LQ� UHVSRQVH� � 5DNKL� LV� DFXWHO\� DZDUH� RI � ZKDW� VKH�

UHDOO\� IHHOV� DERXW� WKLV� � DV� VKH� FDQ� UHDG� KHU� H\HV� ZKLFK� FRQYH\�� ³0\�

SRRU� 5DNKL� � WR� SODFH� VR� PXFK� EHOLHI � LQ � EUHDG�� �'LYDNUXQL� ���� � 7KLV�

H[FKDQJH� GHSLFWV� QRW � RQO\� WKH� FXOLQDU\� SUHIHUHQFH� RI � GLIIHUHQW�

JHQHUDWLRQ� EXW� DOVR� WKH� V\PEROLF� DVVRFLDWLRQV� WKDW� DFFRPSDQ\� WKH�

FXLVLQH� �+HU� EHOLHI� WKDW� LI� IUHVK� EUHDG� LV� DYDLODEOH� � DOO � RWKHU� FKDOOHQJHV�

DQG� VWUXJJOHV� RI� WKH� ZRUOG� FDQ� EH� KDQGOHG� � FRQYH\V� KHU� XWWHU�

GHSHQGHQFH�RQ� WKH�SRSXODU�$PHULFDQ�VWDSOH� VQDFN��)URP� WKH�%DUWKHVLDQ�

OHQV� � WKH� FXOLQDU\� SUHIHUHQFH� VHPLRWLFDOO\� HYRNHV� WKH� JHQHUDWLRQDO�

GLIIHUHQFHV� DQG� GHOLQHDWHV� WKH� SKDVHV� LQ� WKH� OLIH� F\FOH� RI� D � GLDVSRULF�

VXEMHFW�� �

,Q� DQ� DUW LFOH � �+RZ� FRRNLQJ� ZLWK� P\� 0RP� DV� D� FKLOG� PDGH� PH� D� EHWWHU�

SDUHQW� �'LYDNDUXQL�PHQWLRQV� RQH� RI� KHU � IRQGHVW� FKLOGKRRGV� JURZLQJ� XS�

PHPRULHV� EDFN� LQ� ,QGLD�ZKLFK� FRPSULVHG� RI� KHU� FRRNLQJ� SDNRUDV� DORQJ�

ZLWK� KHU� PRWKHU� RQ� PRQVRRQ� DIWHUQRRQV� � 7KH� HPRWLRQ� RI � IDPLOLDO� ORYH�
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DQG� WRJHWKHUQHVV� EOHQGHG�ZLWK� WDVWH � DQG�ZDUPWK� XQGHU� WKH� EDFNGURS� RI�

WKH� VRXQG� RI � UDLQ� DQG� O LJKWQLQJ� HYRNHV� WKH� GHHSHU� QRVWDOJLD� IRU� WKH�

LQGLYLGXDO¶V�VHDUFK�IRU�VDIHW\�DQG�VRODFH�DQG�VKH �ODWHU�DGPLWV� WKDW� WKRVH�

YHJHWDEOH� IUL WWHUV� ZHUH� KHU� ³FRPIRUW� IRRG´� WKDW� PDGH� KHU� DSSUHFLDWLYH�

DQG� JUDWHIXO� WKDW� VKH� KDG�D� KRPH�ZKHUH� VKH�ZDV� ³ORYHG� DQG�SURWHFWHG´� �

6KH� WKHQ� JRHV� RQ� WR� GHVFULEH� WKH� YHU\� HODERUDWH� SURFHVV� RI � PDNLQJ�

SDNRUDV� IURP� VFUDWFK� IURP� RYHUQLJKW� VRDNLQJ� WKH� OHQWLOV� � JULQGLQJ�� DQG�

VOLFLQJ� WKH� QXPHURXV� LQJUHGLHQWV� � IU\LQJ� WKH� IULWWHUV� WR� ILQDOO\� PDNLQJ�

VXUH� WKDW � WKH� NLWFKHQ� ZDV� VSRWOHVVO\� FOHDQ� DI WHU� WKH� HQWLUH� FRRNLQJ�

SURFHVV� ZDV� RYHU� � 6KH� UHPLQLVFHV� KRZ� WKH� FXOLQDU\� VSDFH� DOVR� EHFDPH�

WKH� VL WH�ZKHUH� WKH� WUDGLWLRQDO� ,QGLDQ� FXOWXUDO� W UDL WV �ZHUH� DOVR� SDVVHG�RQ�

GXULQJ� WKHVH�SDNRUD�PDNLQJ� VHVVLRQV� DV� LV� UHYHDOHG� LQ� WKHVH� O LQHV� DERXW�

KHU� PRWKHU� � ³VKH� EHOLHYHG� WKDW� WHDFKLQJ� PH� WR� GR� WKLQJV� WKH�

³KRQRUDEOH´� ZD\� ZRXOG� KHOS� PH� VXFFHHG� LQ� D � VRFLHW\� WKDW� YLHZHG� D�

KRXVHKROG� ZLWKRXW � D� IDWKHU� DV� VKDPHIXO� � � � � � P\� PRWKHU� ZDQWHG� PH� WR�

GHPDQG� SHUIHFWLRQ� RI � P\VHOI� � 6KH� WKRXJKW� SUDLVH� PDGH� FKLOGUHQ� VRIW� �

XQDEOH� WR� KDQGOH� WKH� GLII LFXOWLHV� RI� WKH� ZRUOG�´� 7KH� NLWFKHQ� VSDFH� LV �

XWLOL]HG� E\� KHU� PRWKHU� WR� LPSDUW� FXOWXUDO � DQG� FXOLQDU\� YDOXHV� DQG� WKH�

DXWKRU� DOVR� FRQWLQXHV� WKLV� WUDGLWLRQ� ZLWK� KHU� VRQV� � DV� VKH� WULHV� WR�

LQFRUSRUDWH � WKH�SUHYLRXV�JHQHUDWLRQ¶V�SDUHQWLQJ�VWUDWHJLHV� WR� WKH�EHVW�RI�

KHU�DELOLWLHV� � �

$V� $QQDP� 5DJDPDOLND� RSLQHV� LQ� KHU� WKHVLV� ,QWRQLQJ� &XOWXUH� � *HQGHU�

DQG� 6SDFH� LQ� WKH� 'LDVSRUD�� $� 6WXG\� RI� 6HOHFW� FXOLQDU\� 1DUUDWLYHV� E\�

:RPHQ�� ³7KH� LPSHUDWLYH� UROH� RI� LGHQWLW\� EXLOGLQJ� KDSSHQV� LQ � WKH�

NLWFKHQ� VSDFH� DQG� L W � LV� DFKLHYHG� WKURXJK� IRRG� WKDW� LV� FRRNHG� XVLQJ�
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FRQYHQWLRQDO� UHFLSHV�´� �����7KH� FKLOGKRRG�PHPRULHV� VWLO O � UHVRQDWH�ZLWK�

KHU� DQG� HYHQ� WKRXJK� KHU� FXOLQDU\� DWWHPSWV� PD\� QRW� EH� DV� WLPH�

FRQVXPLQJ�DQG�FXPEHUVRPH�DV�KHU�PRWKHUV� � WKH�PRGLILHG�YHUVLRQ�RI� WKH�

WUDGLWLRQDO� UHFLSH� VW LOO � ZRUNV� ZHOO� ZLWK� KHU� \RXQJ� ER\V� � ,QVWHDG� RI�

VRDNLQJ� OHQWL OV� RYHUQLJKW� DQG� WKHQ� JULQGLQJ� LW � WKH� QH[W� GD\�� VKH� XVHV�

UHDG\PDGH� OHQWLO � I ORXU�� SRWDWRHV� � RQLRQV� DQG� SXPSNLQ� DUH� UHSODFHG� E\�

WKH� QXWUL WLRXV� VSLQDFK� DQG� WR� DYRLG� H[FHVV� RLO � � WKH� SDNRUDV� DUH� GUDLQHG�

RQ� SDSHU� WRZHOV� DI WHU� WKH\� KDYH� EHHQ� IULHG� � 7KH� VSLFHV� � UHG� FKLO OL� �

FXPLQ� DQG� FRULDQGHU� SRZGHUV� DUH� UHWDLQHG� DV� LQ� WKH� RULJLQDO� UHFLSH� �%\�

DGDSWLQJ� WKH� WUDGLWLRQDO� UHFLSH� WR� VXLW� WKH� PRGHUQ� W LPHV� � WKH� DXWKRU� LV �

VXFFHVVIXO� LQ� UHYLYLQJ� DQG� SUHVHUYLQJ� WKH� FXOLQDU\� DQG� FXOWXUDO�

FRQQHFWLRQ� ZLWK� KHU� PRWKHU� DQG� PRWKHUODQG� IRU� WKH� VHFRQG�JHQHUDWLRQ�

GLDVSRULF�FRPPXQLW\�PHPEHUV�±�QDPHO\�KHU�VRQV� �DV�ZHOO�� �

$V� D � KLVWRULDQ� RI� $PHULFDQ� HDWLQJ� KDELWV� � 'RQQD� 5� *DEDFFLD� ZULWHV� LQ�

KLV� HVVD\� :H� $UH� :KDW� :H� (DW�� (WKQLF� )RRG� DQG� WKH� 0DNLQJ� RI�

$PHULFDQV � � ³+XPDQ� HDWLQJ� KDELWV� RULJLQDWH� LQ� D � SDUDGR[LFDO� � DQG�

SHUKDSV� XQLYHUVDO � � WHQVLRQ� EHWZHHQ� D� SUHIHUHQFH� IRU� WKH� FXOLQDULO\�

IDPLOLDU� DQG� WKH� HTXDOO\� KXPDQ� SXUVXLW� RI� SOHDVXUH� LQ� WKH � IRUPV� RI�

FXOLQDU\� QRYHOW\� � FUHDWLYL W\� � DQG� YDULHW\�´� > � $PHULFDQV� �@ � )XUWKHU� � WKH�

DXWKRU� VHHNV� WR� HVWDEOLVK� D� FRQQHFWLRQ� EHWZHHQ� FXOLQDU\� DQG� OLQJXLVW LF�

WUDLWV� DV� WKHVH� DUH� WKH� ILUVW� WZR� FXOWXUDO� W UDLWV� WKDW� KXPDQ� EHLQJV� OHDUQ� �

-XVW �DV�SHRSOH�ILQG�LW �LPSRVVLEOH�WR�ORVH�WKHLU�DFFHQWV�HYHQ�DI WHU�SLFNLQJ�

XS� QHZ� ODQJXDJHV�� LQ� WKH� VDPH� PDQQHU� � ³WKH� IRRG� WKH\� DWH� DV� FKLOGUHQ�

IRUHYHU� GHILQHV� IDPLOLDULW\� DQG� FRPIRUW �´� >�@ � (ODERUDWLQJ� RQ� WKH�

LQWDQJLEOH� PHPRULHV� DVVRFLDWHG� ZLWK� IRRG�� WKH� DXWKRU� RSLQHV� � WKDW� LW � LV�
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WKHVH� WKDW� ³>«@� LPPLJUDQWV� RIWHQ� VRXJKW � ZLWK� WKHLU� IRRG�� 7KH\� VRXJKW�

WR� UHFRXSOH� ZKDW� KDG� FRPH� XQFRXSOHG� RYHU� ILI W\� \HDUV�� IRRG�� LGHQWLW\� �

DQG� FRPPXQLW\�´ � > � � � � ���@� 0RVW� RI� WKH� HDUO\� LPPLJUDQWV� WR� $PHULFD� �

IRXQG� LW � YHU\� GLIILFXOW� WR� OHW � JR� RI � WKHLU� RZQ� FXOLQDU\� SUDF WLFHV� � DQG�

IRRG� WUDGLWLRQV� WR� DGRSW� WKH� $PHULFDQ� IRRG� SUDFWLFHV� EHFDXVH� WKH\� IHOW�

WKDW� ZRXOG� LPSO\� � DEDQGRQLQJ� WKHL U� RZQ�� ³FRPPXQLW\� � IDPLO\� � DQG�

UHOLJLRQ´��>���@��

,Q� %9*�� %HOD� UHYHDOV� KRZ� VKH� ORYHG� YLVLW LQJ� 'XUJD� 6ZHHWV� EHFDXVH� RI�

WKH� VPHOOV� RI � VXJDU� � VDIIURQ� DQG� FKRFRODWHV� ZDIW LQJ� LQ� L W � � ³ OLNH� D�

IHVWLYDO´ � > � *RGGHVV� ���@� � 7KH� ILUVW�JHQHUDWLRQ� ,QGLDQ� LPPLJUDQWV� DUH�

QDWXUDOO\� ERXQG� WR� KDYH�PRUH� DWWDFKPHQW � IRU� DQG� LQYROYHPHQW�ZLWK� WKH�

FXOLQDU\� WUDGLWLRQDO � SDWWHUQV� IROORZHG� EDFN� KRPH�� DV� WKHLU� VHQVRU\� DQG�

HPRWLRQDO� PHPRU\� LV� LQH[WULFDEO\� OLQNHG� WR� WKDW � DQG� 'LYDNDUXQL� XVHV�

IRRG� PRWLI� WR� GHSLFW � LQWHUJHQHUDWLRQDO� FRQIOLFWV� �H[FKDQJHV� ZLWKLQ� WKH�

GLDVSRULF� EDFNJURXQG�� ,W � LV� XVXDOO\� VHHQ� WKDW� WKH� ILUVW�JHQHUDWLRQ�

VHWW OHUV� DUH� PRUH� DWWDFKHG� WR� WKH� FXLVLQH� RI� WKHLU� RULJLQDO� KRPHODQG� �

ZKLOH� WKH� VHFRQG�JHQHUDWLRQ� VHWW OHUV� DUH� IRQGHU� RI� WKH� $PHULFDQ�

FXLVLQH� � 6WHSKHQ� *LOO� KDV� RSLQHG�� ³$� NH\� FKDUDFWHULVWLF� RI� GLDVSRUD� LV �

WKDW� D� VWURQJ� VHQVH� RI� FRQQHFWLRQ� WR� D � KRPHODQG� LV� PDLQWDLQHG� WKURXJK�

FXOWXUDO� SUDFWLFHV� DQG�ZD\V�RI� OLIH´� �6DUDQJL� ��������� ,Q�4'��5DNKL� DV�

D� \RXQJVWHU� GLG� QRW � OLNH� ,QGLDQ� IRRG� PXFK� DQG� FOHDUO\� VWDWHG� KHU�

SUHIHUHQFH� IRU� $PHULFDQ� IRRG�� ,Q� %9*� WRR�� WKH� VHFRQG�JHQHUDWLRQ� JLUO�

7DUD� KDV� QRW� OHDUQW� WR� FRRN� DXWKHQWLF� %HQJDOL� FXLVLQH� HYHQ� WKRXJK� KHU�

PRWKHU� LV�TXLWH�D�JRRG�FRRN��7KH�RULJLQDO� UHFLSHV�DUH�XVXDOO\�TXLWH� WLPH�

FRQVXPLQJ� DQG� WRXJK� WR� SUHSDUH� � $OVR� � DV� WKH� VHFRQG� JHQHUDWLRQ� LV�
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UHJXODUO\� H[SRVHG� WR� ZLGH� YDULHW\� RI � $PHULFDQ� FXLVLQH� � WKRVH� FKRLFHV�

JHW� UHIOHFWHG� LQ� WKH� NLWFKHQ� VSDFH� DV� ZHOO� � (YHQ� VRPH� LQJUHGLHQWV� DUH�

UHSODFHG��DQG�UHFLSHV�DUH�PRGLILHG� �DQG�QHZ�IRRG�DQG�FRRNLQJ�SUDFWLFHV�

EHJLQ� WR� EH� IROORZHG� UHVXOWLQJ� LQ� FXOLQDU\� IXVLRQ� ZKLFK� LV� D�

FRPELQDWLRQ� RI� WUDGLWLRQDO � DQG� FRQWLQHQWDO� IRRG�� � $V� .HWX� .DWUDN�

RSLQHV� � ³$� UHFLSH�KDV� VR�PDQ\�GLIIHUHQW� KDQGV�DQG�PLQGV� LQ� L WV�KLVWRU\� �

, � FDQQRW� UHFDOO�ZKR� WDXJKW�PH�ZKDW� � DQG�ZKDW� SDUWV� ,� LQYHQWHG�� 7KDW � LV�

ERXQGDU\� OHVV� SOHDVXUH� RI� FRRNLQJ�� QR� RQH� DXWKRUVKLS� � :KDW� FRXQWV� LV �

WKH� I LQDO� WDVWH�´� ����� ,Q� KLV� PXFK�DFFODLPHG� HVVD\� ³7RZDUGV� D�

3V\FKRVRFLRORJ\� RI� &RQWHPSRUDU\� )RRG� &RQVXPSWLRQ´� %DUWKHV� DVVHUWV�

WKDW�IRRG�LV�D �W\SH�RI�FRPPXQLFDWLRQ��D�³JUDPPDU�RI�IRRGV�´�DQG�FODLPV�

WKDW�³FRPPXQLFDWLRQ�DOZD\V�LPSOLHV�D�V\VWHP�RI�VLJQLILFDWLRQ´� ��

,Q� %9*�� 6DQMD\� 'HZDQ¶V� FDNH�OHVV � FKLOGKRRG� PHPRULHV� SOD\� D�

VLJQLILFDQW� UROH� LQ� VSXUULQJ� KLV� DPELWLRXV� VWUHDN� DQG� XOW LPDWHO\� LQ� KLV�

ULVLQJ� FDUHHU� JUDSK�� $V� DQ� RUSKDQ� EDFN� KRPH� LQ� ,QGLD� � KH� IDFHG� KDUVK�

VWHS�PRWKHUO\� W UHDWPHQW� DW� WKH� KDQGV� RI � KLV� UHODWLYHV� DQG�ZKHQ� KLV� ULFK�

FRXVLQ¶V� ELUWKGD\V� ZHUH� JUDQGO\� FHOHEUDWHG� � KH� ZDV� SXUSRVHO\� NHSW� RXW�

RI� WKH� SDUWLHV� DQG� IHG� RQO\� WKH� UHPDLQLQJ� VFUDSV� � 6WDUYHG�� OLWHUDOO\� IRU�

DFFHSWDQFH� DQG� IRU� WKH� VXPSWXRXV� FXO LQDU\� GHOLFDFLHV� � KLV� FKLOGKRRG�

IDQWDVLHV� UHYROYHG� DURXQG� PDNLQJ� LW � ELJ� DQG� HDWLQJ� WKH� EHVW� IRRG�

DYDLODEOH�� ³PXWWRQ� SDVWULHV� IURP� 1HZ� 0DUNHW� � VKULPS� FXWOHWV� IURP�

%KDEDQLSXU� � WKUHH� NLQGV� RI� LFH� FUHDP� IURP� 0DJQROLD¶V� � D� )ORU\¶V�

IUXLWFDNH� ELJ� DV� D� WDEOH� � )RRGV� � WKDW� KH¶G� RQO\� KHDUG� RI � � � � � � � +H� ZRXOG�

LQYLWH� KLV� XQFOH� DQG� KLV� FRXVLQV� DQG� HVSHFLDOO\� KLV� DXQW� DQG� IRUFH� WKHP�

WR� HDW� XQWL O � WKH\� JRW � VLFN� IURP� LW� � WKH� WRR�ULFK� IRRG�� DQG� KLV� WRR�PXFK�
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VXFFHVV�´� �'LYDNDUXQL� ����� 7KXV� WKH� IRRG� VHPLRWLF� LV � HPSOR\HG� E\� WKH�

DXWKRU� WR� GHSLFW� WKDW� ULJKW � IURP� FKLOGKRRG�� IRU� 6DQMD\� L W� LV� WKH�

µVLJQLI LHG¶� YDOXH� RI� ULFK� IRRG� WKDW� EHFRPHV� V\QRQ\PRXV� ZLWK� JUHDW�

VXFFHVV� DQG� KLV� VWDUYDWLRQ� IRU� PDWHULDO� VXFFHVV� KDV� LWV� RULJLQ� LQ� WKH�

IRUFHG� FXOLQDU\� DEVWLQHQFH� GXULQJ� KLV� VWUXJJOLQJ� GD\V� � $QG� ODWHU� LQ� WKH�

QRYHO� ZKHQ� WDEOHV� WXUQ� LQ� KLV� IDYRXU� DQG� LPPHQVH� IRUWXQH� LV � EHVWRZHG�

XSRQ� KLP�� KLV� ZLIH� %HOD� PDNHV� XS� IRU� KLV� E\JRQH� LPSRYHULVKHG�

ELUWKGD\V� E\� FKXUQLQJ� RXW� WKH� PRVW� HODERUDWH � FDNHV� ZLWK� SDLQVWDNLQJ�

HIIRUWV� DQG� WKURZLQJ� WKH� PRVW� PHPRUDEOH� SDUWLHV� WR� PDNH� KLP� IHHO�

VSHFLDO�DQG� ORYHG��)RRG�FUDYLQJV�DQG�KXQJHU�SDQJV� LQ�KLV�FKL OGKRRG�DUH�

V\PSWRPDWLF � RI � WKH� QHJOHFW� DQG� VWHS�PRWKHUO\� WUHDWPHQW� PHWHG� RXW� WR�

KLP�� DQG� WKH� SRVW�PDUULDJH� VXPSWXRXV� FXOLQDU\� LQGXOJHQFHV� UHYHDO � KRZ�

FRYHWHG�� FKHULVKHG� KH� LV� DQG� WKH� FHQWUDO� SRVLWLRQ� KH� RFFXSLHV� LQ� KLV�

IDPLO\� QRZ�� 7KH� QRYHO� 4'� DOVR� LV� UHSOHWH� ZLWK� GLIIHUHQW� VLJQLILFDWLRQV�

RI� IRRG��%UHDNIDVW� � OXQFKHV� � DQG�GLQQHUV �SOD\�D �SLYRWDO� UROH � LQ� WKH� VWRU\�

DV� DFWLYH� DJHQWV� LQ � LQFUHDVLQJ� LQWLPDF\� DQG� ERQGLQJ� EHWZHHQ� WKH� WZR�

FRXSOHV� ±� %HOOH� DQG� -HVSDO � � 5DNKL�� DQG� 6RQQ\�� 3UHSDULQJ� DQG�

FRQVXPLQJ� WUDGLW LRQDO� ,QGLDQ� IRRG� WRJHWKHU� DV� D� IDPLO\� QRW� MXVW�

VWUHQJWKHQV� IDPLOLDO � ERQGV� EXW� DOVR� EXLOGV� D� VWURQJ� VHQVH� RI � LGHQWLW\��

PXFK� QHHGHG� LQ� WKH� DOLHQ� FXOWXUH� �:HVWHUQ� � IXVLRQ� FXLVLQH� RQ� WKH� RWKHU�

KDQG� LV � GHSLFWHG� DV� EHLQJ� GDQJHURXV� DQG� WR[LF� � DV� FDQ� EH� VHHQ� LQ� WKH�

FDVH� RI� WKH� PDQDJHU� RI � 5DNKL¶V� FRPSHWLWLYH� FDIp� � :KHQ� WKH� -DYD�

PDQDJHU� RIIHUV� EHYHUDJHV� WR� WKH� WULR� ±� 5DNKL� � KHU� PRWKHU� DQG� %HOOH� �

5DNKL¶V� PRWKHU� LQWHUYHQHV� DQG� H[FKDQJHV� KHU� GULQN� ZLWK� 5DNKL� � JXOSV�

GRZQ� D� IHZ� VLSV� JULPDFLQJ� DO O� WKH� ZD\�� EHIRUH� TXLFNO\� H[LWLQJ� � ,W � LV �
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LQVLQXDWHG� WKDW� WKH�GULQN�ZDV�DV� WR[LF�DV� WKH�SHUVRQDOLW\�RI � WKH�PDQDJHU�

DQG� VR�0UV� � *XSWD¶V� PDWHUQDO� LQVWLQFW� � LQ� D� ZD\� VDYHV� 5DNKL � IURP� WKH�

KDUPIXO� µLQJUHGLHQWV� µRU� µYLEHV¶� � � ,W � LV� DQ� XQIRUWXQDWH� FRLQFLGHQFH� WKDW�

ZLWKLQ� D� IHZ�GD\V� RI� FRQVXPLQJ� WKH� EHYHUDJH��0UV� �*XSWD�PHHWV�ZLWK� D�

IDWDO � DFFLGHQW� � 7KH� FXOLQDU\� VHPLRWLF� KDV� EHHQ� HIIHFWLYHO\� HPSOR\HG� LQ�

WKH� QRYHO � DQG� RQH� FDQ� VHH� QXPHURXV� LQVWDQFHV� ZKHUH� WKLV� FDQ� EH�

REVHUYHG� � 2Q� WKH� RQH� KDQG� DFFHSWLQJ� IRRG� IURP� ZHOO�ZLVKHUV� HQKDQFHV�

IULHQGVKLS� DQG� EXLOGV� WUXVW� DV� LV� UHIOHFWHG� LQ� WKH� UHODWLRQVKLSV� EHWZHHQ�

IDWKHU� DQG� GDXJKWHU� DQG� WKH� .XUPD� KRXVH� RZQHUV� DQG� FXVWRPHUV� � $QG�

RQ� WKH� RWKHU� UHMHFWLQJ� IRRG� UHYHDOV� WKH� SHUFHLYHG� WKUHDW � DQG� GLVJXVW� DV�

LQ� WKH� FDVH� RI� 0UV� � *XSWD� UHIXVLQJ� WKH� FRPSOLPHQWDU\� FRRNLHV� RIIHUHG�

E\�WKH�-DYD�PDQDJHU� ��

2QH� GD\� 0UV� � *XSWD� UHWRUWV� WKDW� JURZLQJ� XS� 5DNKL� FDWHJRULFDOO\�

VKRZHG� KHU� SUHIHUHQFH� WR� :HVWHUQ� FXLVLQH� RYHU� ,QGLDQ� FXOLQDU\�

SUHSDUDWLRQV� DQG� VR� VKH� KDV� QR� UHDVRQ� QRZ� WR� FRPSODLQ� � $QLWD�0DQQXU�

PHQWLRQV� DQ� DQHFGRWH� ZKHUH� VKH� UHYHDOV � KRZ� ,QGLDQL]HG� VSLF\� \HOORZ�

ILVK� VDQGZLFKHV�PDGH� E\� KHU�PRWKHU� LQ� KHU� FKLOGKRRG� GD\V� EHFDPH� KHU�

FRPIRUW� IRRG� GXULQJ� KHU� ODWHU� \HDUV� � �,QWURGXFWLRQ� ��� � � +RZ� RXU�

FKLOGKRRG� FXOLQDU\� PHPRULHV� SURYLGH� D � VRXUFH� RI� FRPIRUW � WR� XV� HYHQ�

GXULQJ� RXU� DGXOW � O LYHV� � HVSHFLDO O\� LQ� D� GLDVSRULF� VHWW LQJ� LV� H[SORUHG� LQ�

DQ� DUW LFOH� WLWOHG� (DWLQJ� 'LIIHUHQW� � /RRNLQJ� 'LIIHUHQW�� )RRG� LQ� $VLDQ�

$PHULFDQ� &KLOGKRRG � ZULWWHQ� E\� /DQ� 'RQJ�� ZKHUH� VKH� GLVFXVVHV� DERXW�

WKH�FXOLQDU\�H[SHULHQFHV�RI �-DGH�6QRZ��D�ILIWK�&KLQHVH�GDXJKWHU�ERUQ�LQ�

$PHULFD� WR� LPPLJUDQW� SDUHQWV� � 'HVFULELQJ� 6QRZ¶V� FKLOGKRRG� IRRG�

UHODWHG�DFWLYLW LHV� �'RQJ�VWDWHV� ��
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³)RRG� DQG� SURSHU� IRRG� SUHSDUDWLRQ� DSSHDU� WR� EH� VLJQLILFDQW� ZD\V� RI�

IXOILOO LQJ� -DGH� 6QRZ¶V� GXW\� DV � D� ILOLD O� DQG� ZHOO�EHKDYHG� &KLQHVH�

$PHULFDQ�GDXJKWHU� �:KHQ��DV�D � WHHQDJHU� � VKH�PRYHV�RXW �RI�KHU�SDUHQWV¶�

KRXVH� WR� SXUVXH� KHU� FROOHJH� HGXFDWLRQ� � KHU� DELO LW\� WR� HQWHUWDLQ� KHU�

$PHULFDQ� DFTXDLQWDQFHV� ZLWK� KRPHPDGH� &KLQHVH� IRRG� SURYHV� WR� EH� DQ�

LPSRUWDQW � PHDQV� E\� ZKLFK� VKH� HVWDEOLVKHV� KHU� VRFLDO� OL IH� EH\RQG� WKH�

FRQILQHV�RI� WKH�&KLQHVH�$PHULFDQ�FRPPXQLW\�´��'RQJ������� �

,Q�4'��5DNKL¶V�PRRG� WXUQV� GDUN�ZKHQ� VKH� UHDOL]HV� WKDW� WKH� UHFLSHV� WKDW�

6RQQ\� KDV� XVHG� WR� SUHSDUH� WKRVH� GLVKHV� EHORQJ� WR� KHU� PRWKHU� �

([WUHPHO\� DQJU\� DQG� XQDEOH� WR� GLJHVW � WKH� FORVH� LQW LPDWH� ERQG� 6RQQ\�

VKDUHG� ZLWK� KHU� PRWKHU� � VKH� EXUVWV� IRUWK � LQ � IXU\� � 7KH � FXOLQDU\�

SRVVHVVLYHQHVV� WKDW � VKH� GLVSOD\V� UHJDUGLQJ� WKH� RZQHUVKLS� WKDW� VKH� IHHOV�

VKH� RXJKW� WR� KDYH� LQKHUL WHG� RYHU� KHU� PRWKHU¶V� FXOLQDU\� VNLOOV� LV�

V\PEROLF�RI� WKH�QHHGLQHVV�DQG�\HDUQLQJ�VKH�KDV� VLQFH�FKLOGKRRG� IRU�KHU�

PRWKHU� DV�ZHOO� DV� KHU�PRWKHUODQG��+HU� IHHOLQJ� RI � LQFRPSOHWHQHVV� FRXOG�

EH� EHFDXVH� RI � EHLQJ� GHSULYHG� RI� VWURQJ� PDWHUQDO� ERQG� DQG� KHU� IHHOLQJ�

RI� LQFRPSHWHQF\� DW� QRW� KDYLQJ� XQGHUVWRRG� KHU� PRWKHU� HQRXJK� DQG� RI�

KHU� QRW� EHLQJ� LPSRUWDQW� HQRXJK� LQ� KHU� PRWKHU¶V� OLIH� � ,Q� KHU� EORJ��

'LYDNUXQL� VKDUHV� ZLWK� KHU� UHDGHUV� WKUHH� HODERUDWH� ,QGLDQ� UHFLSHV� RI � ±�

SDNRUDV� �FKRFRODWH�6DQGHVK�DQG�PDQJR�LFH�FUHDP��GLVKHV�WKDW �KDYH�EHHQ�

PHQWLRQHG� LQ� KHU� QRYHO� %9*�� ZKLFK� VSDQV� WKH� MRXUQH\� RI� WKUHH�

JHQHUDWLRQV� RI � %HQJDOL� LPPLJUDQW� IDPLO\� � 6KH� PHQWLRQV� DW� WKH� RXWVHW�

KRZ�IDPLO\�UHFLSHV�DUH�PRGLILHG�DFFRUGLQJ�WR�WKH�OLIHVW\OH �UHTXLUHPHQWV�

RI� HDFK� IDPLO\� PHPEHU� DQG� KRZ� VKH� � LQ� KHU� SHUVRQDO� OLIH� � IRO ORZV�

VLPLODU� SUDFWLFH�RI� SDVVLQJ� RQ� WKH� FXOLQDU\� OHJDF\� WR� KHU� NLGV� � ³)RRG� LV�
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LPSRUWDQW � LQ� DO O � IDPLOLHV� � SUREDEO\� � EXW� FUXFLDO� LQ � LPPLJUDQW� IDPLOLHV� �

:H� RIWHQ� SDVV� RQ� WUDGLWLRQV� DORQJ� ZLWK� UHFLSHV� � 0\� PRWKHU� GLG� WKDW� �

DQG� ,� WKLQN� ,� GR� L W � � WRR� � ZLWK� P\� VRQV�´� 6R�� KHU� UHDGHUV� JHW� DQ�

LQWHUHVWLQJ� SHUVSHFWLYH� RQ� WKH� DXWKHQWLF� FXOLQDU\� SUHSDUDWLRQV� DQG� DV�

WKH� UHFLSHV� DUH� UHODWHG� WR� WKH� SORW � DQG� SURWDJRQLVWV� LQ� WKH� QRYHO� � WKH�

LQWLPDF\�RI� WKH�UHDGHUV�ZLWK�WKH�WH[W� LV�DOVR�HQKDQFHG�� �

$V� VWDWHG� E\� LQ� WKH� HVVD\� WLWOHG� 'HOLFLRXV� 6XSSOHPHQWV� � /LWHUDU\�

&RRNERRNV� DV� $GGLWLYHV� WR� &KL OGUHQ¶V� 7H[WV � � RQ� WKH� LQI OXHQFH� RI�

FKLOGUHQ¶V� OLWH UDWXUH�EDVHG� FRRNERRNV� DQG� KRZ� WKHVH� FRRNERRNV�� ³� � � � � �

XOWLPDWHO\� H[SDQG� FKLOGUHQ¶V� SHUVSHFWLYHV� � LQFOXGLQJ� WKDW � RI� WKHL U�

SDODWH� � ,W � DOORZV� WKHP� WR� LQGLUHFWO\� FRQVXPH� WKH� ERRN�� %\� UHSURGXFLQJ�

UHFLSHV� WKDW� DUH� FRQQHFWHG� WR� FKDUDFWHUV� � UHDGHUV� FDQ� JHW� WKH� VHQVH� RI�

EHFRPLQJ� RQH� ZLWK� WH[W� � � � � $� VHQVH� RI� SRZHU� GHULYHV� IURP� XVLQJ� \RXU�

LPDJLQDWLRQ� DV� D� UHDGHU� DQG� D� FRRN�� � �.HHOLQJ� DQG� 3ROODUG� ����

'LYDNDUXQL� DOVR� LQYLWHG� WKH� UHQRZQHG� %HQJDOL� FRRNERRN� DXWKRU�

6DQGHHS� D� 'DWWD � WR� VKDUH � VRPH� RI� WKH� HODERUDWH� UHFLSHV� WKDW� ZHUH�

LQFOXGHG�LQ�KHU�QRYHO �2*��� � � � � � � � � � � � � � � � � � � � � � � �

5HQRZQHG�RUDO � KLVWRULDQ�$DQFKDO�0DOKRWUD� H[SODLQV� WKH� VLJQLI LFDQFH�RI�

SUHVHUYLQJ� WKH� SDVW � DQG� WKH� LPPHQVH� ORVV� WKDW � WKH� QHZ� JHQHUDWLRQ� ZLO O�

VXIIHU� LQ� FDVH� WKH\� GR� QRW� KROG� RQ� WR� WKHLU� FXOWXUDO� KHULWDJH� � ³SHUKDSV�

ZH� DUH� IRUJHWWLQJ� DERXW� WKLV� YHU\� KHUL WDJH�� WKLV� JORULRXVO\� U LFK� FXOWXUH� �

WKLV� ORQJ� KLVWRU\� � 0D\EH� ZH� WDNH� LW � IRU � JUDQWHG�� EXW� ZH� DUH� IRUJHWWLQJ�

KRZ� WR� KROG� RQWR� WKH� PLQRU� DVSHFWV� RI� O LIH� LQKHUHQW� WR� VRFLHW\�� WKRVH�

WKDW� ELQG� XV� WR� RWKHUV� ±� FRQYHUVDWLRQV� � IHHOLQJV� � PHPRULHV� � IDPLO\��
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FROOHFWLYH� KLVWRULHV� � FRPPXQLW\�´� 6KH� DGYLVHV� WKH� FRPPRQ� SHRSOH��

HVSHFLDOO\� WKH� \RXWK� WR� SURDFWLYHO\� PDNH� HIIRUWV� WR� ³EHFRPH� PHPRU\�

NHHSHUV� RI� RXU� HYHU\GD\� � WR� FKURQLFOH� WKH� SDVVLQJ� RI� W LPH�� WKH� EDQDO� �

WKH� FKDQJLQJ� QDWXUH� RI� VRFLHW\�´� � $QG�'LYDNDUXQL� KDV� DEO\� GHSLFWHG� LQ�

KHU� ZRUNV� KRZ� FXOLQDU\� PHPRULHV� WKDW � DUH� DQ� LQWHJUDO � SDUW� RI� RXU�

FROOHFWLYH�KLVWRULHV�DUH�SUHVHUYHG�DQG�SDVVHG�RQ� IURP�RQH�JHQHUDWLRQ� WR�

WKH� RWKHU� � (VWKHU� 'DYLG� � ZLQQHU� RI� WKH� 6DKLW\D� $FDGHP\� DZDUG�� PDGH�

DQ� REVHUYDWLRQ� LQ� DQ� LQWHUYLHZ� WKDW� IRRG� ZKLFK� ZDV� FRRNHG� ZLWK� JRRG�

LQWHQWLRQV� DQG� ORYH� FDQ� WUDQVIRUP� LW� PDJLFDOO\� DQG� KHDO� UHODWLRQVKLSV� �

6KH� DOVR� EHPRDQV� WKH� ORVV� RI � SULGH� DVVRFLDWHG� ZLWK� ³WUDGLWLRQDO� RU�

ULWXDOLVWV� IRRG´� LQ� PRGHUQ� ,QGLDQ� VRFLHW\� DQG� IHHOV� VRUU\� WKDW� LQ� WKH�

FUD]H� IRU� IROORZLQJ� ZHVWHUQ� FXLVLQHV� � SHRSOH� DUH� VORZO\� IRUJHWWLQJ� WR�

PDNH� WKHLU� RZQ� RULJLQDO� GLVKHV� � 6KH� H[SUHVVHV� VKRFN� RYHU� WKH� IDFW� WKDW�

HYHQ� GXULQJ� WUDGLWLRQDO� IHVWLYDOV� � SHRSOH� KDYH� VWDUWHG� VXEVWLWXWLQJ�

PLWKDL�ZLWK�FKRFRODWHV�DQG�VKH�DGYLVHV�VXFK�SHRSOH�WR�LQGXOJH� LQ�JOREDO�

FXLVLQHV� DOO � WKH\� O LNH � � EXW �QRW� DW� WKH�H[SHQVH�RI� LJQRULQJ� WKHLU� RZQ� ULFK�

FXOLQDU\�OHJDF\�� � �

0HPRULHV��&XOLQDU\�DQG�&XOWXUDO� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

7KH� )UHQFK� DQWKURSRORJLVW � /HYL�6WUDXVV� IRUPXODWHG� WKH� µFXOLQDU\�

WULDQJOH¶� WKHRU\�ZKHUH� LQ�WKH�FRRNLQJ�SURFHVV�ZDV�ORRNHG�DW�DV�D�V\VWHP�

ZLWKLQ� D � WULDQJXODU� VHPDQWLF� ERXQGDU\�� $ORQJ� ZLWK� HODERUDWLQJ� XSRQ�

YDULRXV� W\SHV� RI� WHFKQLTXHV� LQYROYHG� � URDVWLQJ�� VPRNLQJ�� ERLOLQJ� WR�

QDPH� D� IHZ�� 6WUDXVV� DOVR� KLJKOLJKWHG� WKH� VLJQLI LFDQFH� RI� YDULRXV�

GLDFKURQLF� DV� ZHOO� DV� RSSRVLWLRQDO� IDFWRUV� VXFK� DV� QDWXUH� DQG� FXOWXUH� �
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SUHVHQFH� DQG� DEVHQFH� � UHYHUHG� DQG� WDERR� � DVVHUW LQJ� WKDW� ³ZH� FDQ� KRSH�

WR� GLVFRYHU� IRU� HDFK� VSHFLI LF� FDVH� KRZ� WKH� FRRNLQJ� RI � D� VRFLHW\� LV � D�

ODQJXDJH� LQ� ZKLFK� LW � XQFRQVFLRXVO\� WUDQVODWHV� LWV� VWUXFWXUH´� ������ >(7�

����@� � ���� � 'LYDNDUXQL� � HPSOR\V� WKH� FXOLQDU\� PRWLI� WR� QRW � RQO\� FDUU\�

IRUZDUG� WKH� SORWV� DQG� JLYH� DQ� LQVLJKW � LQWR� WKH� SV\FKRORJ\� RI � KHU�

FKDUDFWHUV� � EXW� DOVR� WR� HIIHFWLYHO\� H[SUHVV� VRFLHWDO� DQG� FXOWXUDO�

FRQILJXUDWLRQV� SUHYDOHQW� LQ� ,QGLD� DQG� $PHULFD� � ,Q� KHU� LQWHUYLHZ� JLYHQ�

WR� 6PLWKVRQLDQ� WD ONV� DERXW� KHU� FUHDWLYH� LQSXW� ZKLFK� VWUDGGOHV � EHWZHHQ�

,QGLDQ� DQG� $PHULFDQ� FXOWXUH� DQG� KHU� GHVLUH� WR� PDNH� UHDGHUV� DZDUH� RI�

WKH�XQGHUO\LQJ�FRPPRQDOL WLHV�EHWZHHQ�FXOWXUHV�DFURVV�WKH�ZRUOG� �

,W� D OZD\V� IDVFLQDWHV� PH� WKH� ZD\� FXOWXUHV� DUH� GLIIHUHQW� DQG� VKDSH� XV� LQ�

GLIIHUHQW� ZD\V� � DQG� \HW� ,� ORYH� GLVFRYHULQJ� WKLQJV� DW� WKH� KHDUW� RI� HDFK�

FXOWXUH� WKDW� DUH�KXPDQ�DQG� WLPHOHVV� �2QH�RI�P\�KRSHV� IRU� DOO�P\�ERRNV�

LV� WKDW � WKH\� ZLOO � EULQJ� SHRSOH � RI � GLIIHUHQW� FXOWXUHV� WRJHWKHU� LQ� D�

FRPPRQ� XQGHUVWDQGLQJ� RI� KXPDQ� IUDLOW\� � GHVLUH � � DQG� ORYH� ±� ZKLFK� DUH�

DO O�YHU\�VLPLODU� �QR�PDWWHU�ZKLFK�FXOWXUH �ZH�DUH�ERUQ�LQ� ��

,Q� %9*�� ZKHQ� 7DUD� FRPHV� XS� ZLWK� D � VXJJHVWLRQ� IRU� D� EHDFK� SLFQLF� �

0UV� � 0HKWD� UHPLQLVFHV� DERXW� HODERUDWH � SLFQLFV� EDFN� KRPH� LQ� ,QGLD��

³H[FXUVLRQV�ZLWK�FDUORDGV�RI�SURYLVLRQV��SRWDWR�FXUU\� �SXULV� � MDOHELV� IRU�

GHVVHUW� � FRXQWOHVV� WKHUPRV� I ODVNV� IXOO � RI� WHD� � D� JRDW � IRU� WKH�

JUDQGPRWKHU� � ZKR� KDG� WR� KDYH� IUHVK� PLON�´� � +RZHYHU� � ZKHQ� VKH� LV �

LQIRUPHG� WKDW � WKHUH� ZRXOG� EH� WKH� VLPSOHVW� FXOLQDU\� IDUH� SRVVLEOH� �

QDPHO\� EUHDG�� FKHHVH� � DQG� VDODG� � VKH� DFFHSWV� WKH� FKDQJHG� UHDOLW\� DQG�

XQGHUVWDQGV� WKDW� VKH� LV� ³LQ� $PHULFD� QRZ�´� �'LYDNDUXQL� ���� �%RWK� WKHVH�
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LQVWDQFHV� DUH� V\PEROLF�RI� WKH� FXOLQDU\� WUDGLWLRQ� DVVRFLDWHG�ZLWK� HDVWHUQ�

DQG� ZHVWHUQ� FXOWXUHV� � 7KH� IRRG� VHPLRWLF� KHUH� LV � XVHG� WR� KLJKOLJKW � WKH�

GLIIHUHQFHV� EHWZHHQ � WKH� WZR� ±� LQ� ,QGLD� � SLFQLF� LV� D � VRXJKW�DIWHU� OH LVXUH�

DFWLYLW\� IRU� ZKLFK� FXOLQDU\� SUHSDUDWLRQ� DQG� SODQQLQJ� VWDUWV� PXFK� LQ�

DGYDQFH�� ZKLOH� LQ� WKH� 86$�� LQVWDQW� � TXLFN� I L[� � UHDG\�� WR�HDW� VQDFNV�

VXII LFH� � 0UV� � 0HKWD¶V� E\JRQH� FXO LQDU\� PHPRULHV� V\PEROL]H� WKH�

QRVWDOJLF� \HDUQLQJV� DQG� FUDYLQJ� IRU� WKH� KRPH� DQG� KRPHODQG�

H[SHULHQFHG�E\�PRVW�GLDVSRULF�VXEMHFWV� �$YWDU�%UDK�H[SUHVVHV�KLV�YLHZV�

DERXW� WKH� FRQVWUXFWLYH� DVSHFW� RI� WKH� GLDVSRULF� H[SHULHQFH� � KH� RSLQHV� �

³7KH�ZRUG�GLDVSRUD�RIWHQ� LQYRNHV� WKH� LPDJHU\�RI� WUDXPDV�RI� VHSDUDWLRQ�

DQG� GLVORFDWLRQ�� DQG� WKLV� LV� FHUWDLQO\� D � YHU\� LPSRUWDQW � DVSHFW� RI � WKH�

PLJUDWRU\� H[SHULHQFH� � %XW� GLDVSRUDV� DUH� DOVR� SRWHQWLDOO\� WKH� VLWHV� RI�

KRSH� DQG� QHZ� EHJLQQLQJV� � 7KH\� DUH� FRQWHVWHG� FXOWXUDO� DQG� SROLWLFDO�

WHUUDLQV� ZKHUH� LQGLYLGXDO� DQG� FROOHFWLYH� PHPRULHV� FROOLGH� � UHDVVHPEOH� �

DQG� UHFRQILJXUH´� ������ � 5HJDUGLQJ� WKH� LQVHFXULW\� IHOW� E\� ILUVW�

JHQHUDWLRQ� GLDVSRULF � ,QGLDQV� DERXW� WKH� LQDELO LW\� RI� WKH� KLJKO\�

³$PHULFDQLVHG´� VHFRQG� JHQHUDWLRQ� WR� PDLQWDLQ� WKH� VDQFWLW\� DQG� WKHL U�

WUDGLWLRQDO� ,QGLDQ� FXOWXUH� DQG� LGHQWLW\� � 6KDPLWD� 'DV� 'DVJXSWD� LQ�

*HQGHU� UROHV� DQG� FXOWXUDO� FRQWLQXLW\� LQ� WKH� $VLDQ� ,QGLDQ� LPPLJUDQW�

FRPPXQLW\ � LQ�WKH�86 �RSLQHV� � �

&RQVHTXHQWO\� � WKHLU� IRUHPRVW� FKDOOHQJH� KDV� EHFRPH� WKH� VXFFHVVIXO�

WUDQVIHU� RI� FXOWXUDOO\� VLJQLI LFDQW� EHKDYLRUV� DV� ZHOO� DV� LGHQWL W\� WR� D�

JHQHUDWLRQ� RI� \RXQJ� DGXOWV� UHDUHG� LQ� WKH�86��&RQVHTXHQWO\�� JURXSV� DQG�

VXEJURXSV� EDVHG� RQ� ODQJXDJH�� FDVWH � � FXOWXUHV� � DQG� UHOLJLRQ� KDYH� EHHQ�

IRUPHG� LQ� WKH� FRPPXQLW\� WR� HQFRXUDJH� DQG� VSRQVRU� HVRWHULF � SUDFWLFHV�
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DPRQJ� WKH� PHPEHUV� DQG� LQVW LOO � WKHVH� YDOXHV � LQ� WKH� VHFRQG� JHQHUDWLRQ� �

�������P\�HPSKDVLV�� �

$V� IDU� DV� WUDQVIHUULQJ� FXOWXUDO� W UDL WV � DORQJ� ZLWK� FXOLQDU\� WDVWHV� WR� WKH�

QH[W� JHQHUDWLRQ� LV� FRQFHUQHG�� 'LYDNDUXQL� IROORZV� WKH� IRRWVWHSV� RI� KHU�

PRWKHU� � 6KH� KDV� FRQIHVVHG� PDQ\� D� WLPHV� WKDW � VKH� WULHV� WR� LQWHUZHDYH�

VWRULHV� GXULQJ� KHU� NL WFKHQ� FRQYHUVDWLRQV� ZLWK� KHU � VRQV� DQG� VKH� WULHV� WR�

HPXODWH�KHU�PRWKHU¶V� VWUDWHJLHV� LQ�GRLQJ�VR� � ,Q� WKH� DUW LFOH � �KRZ�FRRNLQJ�

ZLWK� P\� 0RP� DV� D� FKLOG� PDGH� PH� D� EHWWHU� SDUHQW � �'LYDNDUXQL� UHYHDOV�

KRZ� VKH� KDV� PRGLI LHG� WKH� WUDGLWLRQDO� ,QGLDQ� UHFLSHV� DQG� FXOLQDU\�

PHWKRGV� SDVVHG� RQ� WR� KHU� E\� KHU� PRWKHU� WR� VXLW� WKH� QHHGV� RI� KHU�

$PHULFDQ� ERUQ� VRQV� � 1RW� RQO\� WKDW� � EXW� VKH� DOVR� FRQIHVVHV� WKDW� KHU�

SDUHQWLQJ� VW\OH � DOVR� KDV� EHHQ� WZHDNHG� TXLWH� D� ELW � WR� HQVXUH� WKDW� WKH�

,QGLDQ� FXOWXUDO� YDOXHV� DUH� FDUULHG� IRUZDUG� WR� WKH� QH[W� JHQHUDWLRQ� DQG�

VKH� IHHOV� WKDW� EOHQGLQJ� FXOLQDU\� VHVVLRQV� ZLWK� VWRU\WHOO LQJ� VWUDWHJLHV�

SOD\V�D�VLJQLI LFDQW� UROH� LQ� WKLV� � DV� LV� UHYHDOHG� LQ�KHU�RZQ�ZRUGV��³)RRG��

,W¶V� KRZ�ZH� SDVV� RQ� VR�PXFK� WR� RXU� FKLOGUHQ�� FXOWXUH� � PHPRULHV� � ZD\V�

RI� EHLQJ� LQ� WKH�ZRUOG� � � � � � � � � WKH�PRVW� LPSRUWDQW� WKLQJ�P\�PRWKHU� WDXJKW�

PH�� 0LQJOH� VWRULHV� DQG� PHPRULHV� ZL WK� ORYH� DQG� OHDUQLQJ�� 7KDW¶V� ZKDW�

UHDOO\�QRXULVKHV�\RX� �:KDW�PDNHV�\RX�VWURQJ�´��

:KHQ�TXHVWLRQHG�DERXW�KHU�RZQ�FXOLQDU\ VNLOOV� LQ�RQH�RI�KHU � LQWHUYLHZV�

UHYROYLQJ� DURXQG� KHU� QRYHO� %HIRUH� ZH� YLVLW � WKH� JRGGHVV � � VKH� DGPLWV�

FDQGLGO\� � ³$ODV� � DV� P\� ORQJ�VXIIHULQJ� IDPLO\� ZLOO � WHVWLI\� � , � DP� PXFK�

EHWWHU� DW� ZULWLQJ� DERXW� GHOLFLRXV� IRRG� WKDQ� FUHDWLQJ� L W � � ,� DP� PRUH� OLNH�

WKH� JUDQGGDXJKWHU� � 7DUD� ±� P\� JRDO� LV� WR� JHW� IURP� FKRSSLQJ� ERDUG� WR�
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GLQLQJ� WDEOH� LQ� ��� PLQXWHV�� ,� GR� OLNH� WR� FRRN�� EXW� YHU\� VSRUDGLFDOO\� � ,�

DP� IRQG�� KRZHYHU� � RI� FUHDWLQJ� QHZ� UHFLSHV� ±� VRPH� RI � WKHVH� DUH� RQ� P\�

EORJ�� %XW� WKH� PDQ\� IDLOXUHV� ±� ZHOO� � ZH� ZRQ¶W� WD ON� DERXW� WKRVH�´� �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

,Q� KHU� VWXG\� WLWOHG� ,QWRQLQJ� &XOWXUH� � *HQGHU� � DQG� 6SDFH� LQ� WKH�

'LDVSRUD�� $� 6WXG\� RI� 6HOHFW� FXOLQDU\ � 1DUUDWLYHV� E\� :RPHQ� WKH�

UHVHDUFKHU� $QQDP� 5DJDPDOLND� RSLQHV� WKDW� ³«� RIWHQ� WKH� QRWLRQ� RI� WKH�

XQDWWDLQDEOH� SDUHQW� ODQG� LV� REWDLQHG� WKURXJK� WKH� FXOLQDU\� VSDFH� DW� WKH�

DGRSWHG� FRXQWU\��7KHUHIRUH� � WKH� ORVV� RI� KRPH� FRXQWU\� DQG� WKH�QRVWDOJLD�

DVVRFLDWHG� ZLWK� L W � LV � SDUW O\� UHFWLILHG� E\� FRRNLQJ� FXLVLQH� RI� RQH¶V� RZQ�

FXOWXUH�´�>��@ ���

,Q� WKH� QRYHO� %HIRUH � ZH� YLVLW � WKH� *RGGHVV � � 'LYDNDUXQL� GHVFULEHV� KRZ�

%HOD� 'HZDQ� ZKR� FDQ� UHVXUUHFW� KHU� OLIH� E\� UHVXUUHFWLQJ� KHU� FXOLQDU\�

VNLOOV� KDQNHUV� DIWHU� WKH�E\JRQH�PHPRULHV� RI�KHU�RULJLQDO� KRPH� FRXQWU\� �

7RZDUGV� WKH� HQG� RI � WKH� QRYHO�� ZKHQ� VKH � VSHQGV� IHZ� GD\V� UHFRQFLOLQJ�

ZLWK� KHU� GDXJKWHU� � VKH� FRPHV� DFURVV� DQ� ROG� SKRWRJUDSK� WDNHQ� IURP� KHU�

ROG� DSDUWPHQW� LQ � .RONDWD� � :KHQ� KHU� GDXJKWHU� 7DUD� TXHVWLRQV� KHU�

UHJDUGLQJ� ZKDW� VKH� ZDV� VWDULQJ� DW � VR� LQWHQVHO\� LQ � WKDW � SKRWRJUDSK�� VKH�

UHSOLHV� WKDW� VKH� ZDV� ZDLWLQJ� ³IRU� WKH� MKDO�PXUL� PDQ�� $FFRUGLQJ� WR� KHU� �

KH� PDGH� WKH� ³EHVW� SXIIHG�ULFH� VQDFNV´� DQG� VKH� H[SUHVVHV� KHU�

GLVDSSRLQWPHQW� RYHU� WKH� IDFW� WKDW� LQ� VSLWH� RI � KHU� DPD]LQJ� FRRNLQJ�

VNLOOV� � VKH� KDV� ³QHYHU� EHHQ� DEOH� WR� UHSOLFDWH´� WKDW� SDUWLFXODU� VQDFN�� $V�

VKH�KXPRURXVO\�GHFODUHV� � ³SUREDEO\� WKH� VSHFLDO� WDVH�FDPH�IURP�.RONDWD�

GXVW�´� > � *RGGHVV� ���@� (YHQ� DI WHU� VR� PDQ\� \HDUV� RI� EHLQJ� DZD\� IURP�

,QGLD� DQG� KDYLQJ� HVWDEOLVKHG� KHUVHOI� DV� D� ZHOO�NQRZQ� FRRNLQJ� H[SHUW� �

VKH� VWLO O � UHPLQLVFHV� DERXW� WKH� XQLTXH� WDVWH� RI� WKH� VWUHHW� VLGH� YHQGRUV�RI�
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KHU� SDUHQW � FRXQWU\� � /DWHU� VKH� UHYHDOV� WR� KHU � GDXJKWHU� WKDW� KHU� RZQ�

PRWKHU¶V� VKRS� 'XUJD� 6ZHHWV� ZDV� FRQVLGHUHG� WR� EH� RQH� RI � WKH� PRVW�

IDPRXV� VZHHW� VKRSV� LQ� .RONDWD� � DQG� ³WKH� ELJJHU� FRQIHFWLRQHUV� ZHUH�

DOZD\V� W U\LQJ� WR� V WHDO´ � KHU� PRWKHU¶V� UHFLSHV� � %XW� VKH� EHOLHYHV� ILUPO\�

WKDW� WKH\�ZRXOG� QRW� EH�DEOH� WR� UHSOLFDWH � WKH� VDPH� WDVWH� HYHQ� LI � WKH\� KDG�

JRW� WKHLU�KDQGV�RQ�WKH�UHFLSH�EHFDXVH�LW �ZDV�QRW� WKH� UHFLSH�WKDW�JDYH�WKH�

XQLTXH� WDVH� WR� KHU� VLJQDWXUH� VZHHWV� � EXW � LW � ZDV� KHU � PRWKHU¶V� ³VSHFLDO�

WRXFK´�NQRZQ� DV� ³� KDDWHU�JXQ´� LQ�%HQJDOL� �(YHQ�DI WHU� DOO � WKHVH�GHFDGHV�

VSHQW� LQ� DQ� DGYDQFHG� PRGHUQ� FRXQWU\� O LNH� WKH� 86� DQG� KDYLQJ� ZULW WHQ�

FRRNERRNV� DQG� KRVWHG� FRRNLQJ� VKRZV� IRU� ZHVWHUQ� DXGLHQFHV� � %HOD� VW LOO�

EHOLHYHV� LQ� WKH� WUDGLW LRQDO� LGHD�EDVHG� LQ�KHU�DQFHVWUDO�FRXQWU\� UHJDUGLQJ�

WKH� FXOLQDU\� HVVHQFH� � QDPHO\� WKDW� HYHQ� WKRXJK� WKH� LQJUHGLHQWV� DQG� WKH�

UHFLSH� XVHG� XQGRXEWHGO\� SOD\� DQ� LPSRUWDQW� UROH� LQ� WKH � FXOLQDU\�

SUHSDUDWLRQ�� LW � LV � WKH� SHUVRQDO� WRXFK� RI � WKH� LQGLYLGXDO� ZKLFK� JLYHV� D�

VSHFLDO� �GLVWLQFW�I ODYRXU�DQG�WKDW �LV�VRPHWKLQJ�WKDW�FDQQRW�EH�UHSOLFDWHG��

'LYDNDUXQL� WKXV� VWUDWHJLFDOO\� XVHV� WKH� FXOLQDU\� VHPLRWLF � WR� HYRNH�

FXOWXUDO� PHPRULHV� UHODWHG� WR� WKH� ³KDDWHU�JXQ¶� DV� ZHOO� � )OR\G� DQG�

)RUVWHU� RSLQHV� RQ� WKH� FRQQHFWLRQ� EHWZHHQ� UHFLSH� DQG� FXOWXUDO� KLVWRU\��

³WKH� UHFLSH� � LQ� LWV� LQWHUWH[WXDOL W\� � LV� DOVR� LWVHOI� D � QDUUDWLYH� ZKLFK� FDQ�

HQJDJH� WKH� UHDGHU�RU� FRRN� LQ� D� µFRQYHUVDW LRQ¶�DERXW� FXOWXUH� DQG�KLVWRU\�

LQ� ZKLFK� WKH� UHFLSH � DQG� LWV� FRQWH[W� SURYLGH� SDUW� RI� WKH� WH[W� DQG� WKH�

UHDGHU� LPDJLQHV� �RU� HYHQ� HDWV�� WKH� UHVW�´� ,Q� µ&XOWXUH� LV� 2UGLQDU\¶� �

5D\PRQG� :LOO LDPV� H[SORUHV� WKH� GLIIHUHQW � PHDQLQJV� RI � WKH� ZRUG�

µFXOWXUH¶� DQG� HODERUDWHV� RQ� WKH� YDULRXV� ZD\V� LQ� ZKLFK� FXOWXUH� FDQ� EH�

�UH�SURGXFHG�� 'HVFULELQJ� WKH� H[SHULHQFH� KH� KDG� DW � WKH� WHD� VKRS� GXULQJ�
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KLV�VWD\�LQ�&DPEULGJH��KH�HODERUDWHV�RQ�WKH�PDQQHU�LQ�ZKLFK�IRRG�VSDFH�

LV�D �VSDFH�KHDYLO\�ORDGHG�ZLWK�FXOWXUDO �FRQQRWDWLRQV� � �

, � ZDV� QRW� RSSUHVVHG� E\� WKH� XQLYHUVLW\� � EXW� WKH� WHDVKRS�� DFWLQJ� DV� LI � LW �

ZHUH� RQH� RI� WKH� ROGHU� DQG� PRUH� UHVSHFWDEOH� GHSDUWPHQWV� � ZDV� D�

GLIIHUHQW� PDWWHU� � +HUH� ZDV� FXOWXUH� � QRW� LQ� DQ\� VHQVH� ,� NQHZ�� EXW� LQ� D�

VSHFLDO� VHQVH�� WKH� RXWZDUG� DQG� HPSKDWLFDOO\� YLVLEOH� VLJQ� RI � D� VSHFLDO�

NLQG� RI� SHRSOH� � FXOWLYDWHG� SHRSOH� � 7KH\�ZHUH� QRW� � WKH� JUHDW�PDMRULW\� RI�

WKHP��SDUWLFXODUO\� OHDUQHG�� WKH\� SUDFWLVHG� IHZ� DUWV�� EXW� WKH\� KDG� LW � � DQG�

WKH\� VKRZHG� \RX� WKH\� KDG� L W � � � � � � � �:LOOLDPV�� �������� �$VKOH\��+ROORZV�

DQG�7D\ORU���

,Q� WKH� WKHVLV� $Q� $SSHWLWH� IRU� 0HWDSKRU�� )RRG� ,PDJHU\� DQG� &XOWXUDO �

LGHQWLW\ � LQ� ,QGLDQ� )LFWLRQ� WKH� UHVHDUFKHU� -HQQLIHU� %XUFKDP� :KLWW�

FRPPHQWV� RQ� KRZ� LQ� KHU� RZQ� O LIH� PHPRULHV� DUH� VWURQJO\� O LQNHG� WR� WKH�

FXOLQDU\� � ³$V� ,� KDYH� DJHG�� KRZHYHU� � WKH� ULFKQHVV� RI� WKH� EHDQV� KDV�

JURZQ� EH\RQG� WKH� IODYRXU� RI � WKH� YHJHWDEOH� WR� WKH� PHDQLQJIXO�

UHSUHVHQWDW LRQV� ,� KDYH� FRPH� WR� DVVRFLDWH� ZLWK� WKH� SLQWR� EHDQ�� ,W � LV � MXVW�

RQH� VPDOO� YHJHWDEOH� � EXW� L W � LV� PRUH� WKDQ� VXEVWDQFH� WR� PH�� EHDQV� QRZ�

VHHP� WR� FDUU\� D � ZLGH� UDQJH � RI� HPRWLRQV� � WULJJHU� PHPRULHV� IRUP� WKH�

SDVW� � DQG� FRQQHFW� PH� WR� P\� IDPLO\� WKURXJK� FRPPRQ� VRFLDO� KLVWRU\� DQG�

FHOHEUDWLRQ� RI� WKH� EHDQ�´>:KLWW� �@6KH�ZKROHKHDUWHGO\� DFFHSWV� WKH� KXJH�

LQIOXHQFH�IRRG�KDV�RQ�KHU� O LIH�DV�VKH�HODERUDWHV�RQ� WKH� VLJQLI LFDQW�SODFH�

WKH� KXPEOH� SLQWR� EHDQV � RFFXS\� LQ� KHU� O LIH� ULJKW� IURP� KHU� FKLOGKRRG�

GD\V� ZKHUH� VKH� SDUWRRN� RI� QRW�VR�ODYLVK� PHDOV� SUHSDUHG� DW � KHU� KRPH�

DQG� VORZO\�KRZ�KHU� IDPLO\� WUDGLW LRQ�RI � D� ORYH� RI �EHDQV� LPSDFWHG�KHU �DV�
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ZHOO � � 3DPHOD� *R\DQ� .LWW OHU� � .DWKU\Q� 3�� 6XFKHU� �0DUFLD� 1HOPV� UHIOHFWV�

RQ� WKH� FRQQHFWLRQ� RI� IRRG� ZLWK� FXOWXUDO � LGHQWLW\� E\� VWDWLQJ� WKDW� IRRGV�

WKDW� ³GHPRQVWUDWHV� DIILOLD WLRQ� ZLWK� D� FXOWXUH� DUH� XVXDOO\� LQWURGXFHG�

GXULQJ� FKLOGKRRG� DQG� DUH� DVVRFLDWHG� ZLWK� VHFXUL W\� RU� JRRG� PHPRULHV�´�

���� �

'LYDNDUXQL¶V� ZRUNV� DUH� UHSOHWH � ZLWK� VXFK� SDVVDJHV� WKDW � UHIOHFW� WKH�

V\PELRWLF� UHODW LRQVKLS� EHWZHHQ� WKH� FXOLQDU\� LGHQWLW\� DQG� FXOWXUDO�

LGHQWLW\� � ,Q�6LVWHU�RI�P\�+HDUW � �$QMX� DQG�6XGKD¶V� FORVH� FRQQHFWLRQ� DQG�

VRXO� VLVWHU� ERQGLQJ� LV � PDQLIHVWHG� WKURXJK� YDULRXV� VXFK� PHPRULHV�

FROOHFWHG� RYHU� WKHLU � \HDUV� RI � JURZLQJ� XS� WRJHWKHU� � :KHWKHU� WKH� WZR�

JLUOV� DUH� VKDULQJ� GUHVVHV� � MHZHOOHU\� � IDQWDVLHV� RU� ZRUULHV� LQ� WKH�

DQFHVWUDO � PDQVLRQ� RI� WKH� OHJHQGDU\� &KDWWHUMHH� IDPLO\� � WKH � FXOLQDU\�

SUHVHQFH� DOZD\V� PDNHV� L WV� ZD\� LQWR� HDFK� RI� WKHVH� VL WXDWLRQV� ±� EH� LW �

HDWLQJ� SDQL�SXULV� DQG� GULQNLQJ� -DO� MHHUD� ZDWHU� IURP� VWUHH W� YHQGRUV�

RXWVLGH� WKHLU� VFKRRO� RU� WKH� ODYLVK� VSUHDG� FRPSULVLQJ� RI� DXWKHQWLF�

%HQJDOL� GLVKHV� ODLG� RXW� GXULQJ� WKHLU� ZHGGLQJ� FHUHPRQLHV�� (YHQ� IRU� WKH�

EULGDO�SUHSDUDWLRQV� IRU� WKHVH� WZR�� WKH�EHDXW\� UHJLPHQ�EHJDQ�ZLWK�HDWLQJ�

PLON�VRDNHG�DOPRQGV�VXSSRVHGO\�WR�LPSURYH� WKHLU�³GLVSRVLWLRQV�DQG�RXU�

�WKHLU��FRPSOH[LRQV´ ��+HDUW ������ �2I�FRXUVH� � ODWHU�LQ� WKH�GD\��IHZ�KRXUV�

DUH�H[FOXVLYHO\�GHGLFDWHG� WR�SHUIHFWLQJ�WKHLU�FXOLQDU\�VNLOOV ��DV� WKDW�ZDV�

XQGRXEWHGO\� RQH� RI � WKH�PRVW� LPSRUWDQW� VNLOOV � WR� EH� DFTXLUHG� WR� DFKLHYH�

PDULWDO� VXFFHVV� � )URP� LPSRVVLEOH� WR� GXSOLFDWH� HODERUDWH � %HQJDOL�

GHVVHUWV� VXFK� DV� µJRSDO�EKRJ¶� DQG� µSDWL�VKDSWD¶� � WKH� EUDKPLQ� ODG\� ZKR�

ZDV� KL UHG� E\� WKH� &KDWWHUMHH� PDWULDUFKV� DOVR� JDYH� WKHP� ³OHVVRQV� LQ� WKH�

FRPSOH[� ODZV� RI� RUWKRGR[�+LQGX� FXLVLQH� �PLON� DQG�PHDW� SURGXFWV�PXVW�
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QRW� EH� PL[HG�� 1RQ�YHJHWDULDQ� LWHPV� PXVW � QHYHU� EH� XVHG� ZKHQ� VHUYLQJ�

IRRG�´� �+HDUW� ����� �'XULQJ� WKH� EULGH� YLHZLQJ� VHVVLRQ�ZLWK� WKH�6DQ\DOV� �

6XGKD� LV� TXHVWLRQHG� E\� 5DPHVK¶V� PRWKHU� DERXW� KHU� NQRZOHGJH� RI� WKH�

H[DFW � SURSRUW LRQ� RI� ³VXJDU� WR� ZDWHU� LQ� UDVRJXOOD� V\UXS´�� �+HDUW � �����

7KH� IRRG� VHPLRWLF � HVWDEOLVKHV� WKH� GHHS�URRWHG� FRQQHFWLRQ� EHWZHHQ�

FXOLQDU\� SURZHVV� DQG� WUDGLWLRQDO� SDWULDUFKDO� H[SHFWDWLRQV� SUHYDOHQW� LQ�

FRQVHUYDWLYH�,QGLDQ�VRFLHWLHV� � �$SDUW�I URP�HDWLQJ��VRPH�IRRG�VXEVWDQFHV�

FRPPRQO\� IRXQG� LQ� DO O� ,QGLDQ� NLWFKHQ�� ZHUH� DOVR� XVHG� WR� EHDXWLI\� WKH�

JLUOV� � DQG� HQKDQFH� WKHLU� PDULWDO� SURVSHFWV� � )RU� LQVWDQFH� � SDVWH� PDGH�

IURP� WXUPHULF � ZDV� WR� EH� DSSOLHG� RQ� WKHLU� IDFHV� WR� LPSURYH� WKHLU�

FRPSOH[LRQV� ZLWK� WKHLU� $XQW¶V� DGYLFH� WKDW� ³QRWKLQJ� HQKDQFHV� D�

KXVEDQG¶V� DIIHFWLRQV� OLNH� VL ON�VRIW� VNLQ�´� ULQJLQJ� LQ� WKHLU� HDUV� � �+HDUW�

����� � $OVR� � WKH\� ZHUH� DVNHG� WR� FKHZ� WKH� DURPDWLF� ,QGLDQ� VSLFH� ±�

FDUGDPRPV� HYHU\� GD\� WR� VZHHWHQ� WKHLU�PRXWKV� � ,W � FDQ� EH�REVHUYHG� � WKDW�

IURP� SUHSDULQJ�� VHUYLQJ�� FRQVXPLQJ� WR� DSSO\LQJ� FHUWDLQ� KHUEV� DQG�

VSLFHV� RQ� WKHLU� ERGLHV� � IRRG� VHPLRWLF � LV� IRUHJURXQGHG� KHUH� DV� DQ�

HPSRZHULQJ� DJHQW� � RQH� WKDW� LV� LQH[WULFDEO\� O LQNHG� ZLWK� ZRPHQ¶V�

LGHQWLW\�DQG�SRVLWLRQ�LQ�VRFLHW\� ��

)RRG� SUDFWLFHV� DUH� LQWHJUDOO\� FRQQHFWHG� WR� WKH� \RXQJ� ZRPHQ¶V� RYHUDOO�

WUDLQLQJ� DV� ZHOO � DQG� 6DUDK� 6FHDWV� LQ� KHU� ERRN�)RRG�� &RQVXPSWLRQ� DQG�

WKH� ERG\� LQ� FRQWHPSRUDU\� ZRPHQ¶V� ILF W LRQ � HODERUDWHV� RQ� WKLV� WKHPH�

ZKLOH� FRPPHQWLQJ� RQ� WKH� ZULWLQJ� RI � 0LFKHOH� 5REHUWV� � ZKR� ZULWHV�

EHWZHHQ� ERWK� )UHQFK� DQG� (QJOLVK� WUDGL WLRQV� � ³� ,Q� PXFK� RI� 5REHUW¶V�

ZULWLQJ� �HQFXOWXUDW LRQ�KDV�SDUWLFXODU�VLJQLILFDQFH� IRU�ZRPHQ��EHFDXVH� LW�

VR� RIWHQ� RFFXUV� WKURXJK� WKH� SUHSDUDWLRQ� DV� ZHOO � DV� HDWLQJ� RI� IRRG� DQG�
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EHFDXVH�L W � LQYROYHV�VSHFLDO� UXOHV� � �)RRG�SUHSDUDWLRQ�SURYLGHV�QRW�RQO\�D�

PHDQV� RI� WUDLQLQJ� \RXQJ� ZRPHQ� EXW� DQ� LQFXOFDWLRQ� LQWR� VRPH� RI� WKH�

P\VWHULHV� RI� DGXOW � IHPDOH� UROHV� DQG� SHUFHSWLRQV�´ � �6FHDWV� ����� 7KLV�

ULQJV� WUXH� LQ� WKH� FDVH�RI�6XGKD�DQG�$QMX¶V� O LYHV� DV�ZHOO� DV� WKH\� UHFHLYH�

FXOLQDU\� WUDLQLQJ� QRW� MXVW� WR� WDNH� FKDUJH� RI� WKH� NLWFKHQ� VSDFHV� LQ� WKHL U�

IXWXUH� KRXVHKROGV� EXW� DV� D� ILHOG� SUDFWLFH� IRU� UHDG\LQJ� WKHP� WR� DVVXPH�

KRXVHKROG� DQG� IDPLOLDO� UHVSRQVLELOLW LHV� DV� EHILW WLQJ� UHVSHFWDEOH�PDUULHG�

ZRPHQ� RI� WKH� HOL WH� +LQGX� %HQJDOL � FRPPXQLW\� � $V� UHYHDOHG� IURP� WKH�

DERYH�PHQWLRQHG� LOOXVWUDW LRQV� IURP� WKH� VHOHFWHG� QRYHOV� � 'LYDNDUXQL�

XVHV� IRRG� DV � DQ� H[WHQGHG� PHWDSKRU� DQG� DV� D � VSDFH� RI� DVVRFLDW LRQV� DQG�

V\PEROV� WR�VLJQLI\�D�FXOWXUDO�VHQVH�RI � WKH�FROOHFWLYH� �

1HJRWLDWLQJ�0LJUDWRU\�0HPRULHV�WKURXJK�)RRG�5LWXDOV

'LYDNDUXQL� LQFRUSRUDWHV� FXOLQDU\� ULWXDOV� LQ� KHU� QRYHOV� WR � SHUIRUP�

PXOWLSOH � IXQFWLRQV�±� IURP�UHYLYLQJ� WUDGLWLRQDO�ERQGV�ZLWK� WKH� FRXQW\�RI�

RULJLQ� DQG� FDUU\LQJ� IRUZDUG� WKH� VXESORWV� WR� V\PEROL]LQJ� FURVV� VHFWLRQV�

RI� GLIIHUHQW � FODVV�� VWDWXV� � DQG� FRPPXQLW\� � &DPEULGJH� (QJOLVK�

'LFWLRQDU\ � GHILQHV� ULWXDO � DV ³D� VHW� RI �DFWLRQV�RU� ZRUGV�SHUIRUPHG�LQ�

D�UHJXODU�ZD\��RI WHQ�DV�SDUW�RI�D�UHOLJLRXV�FHUHPRQ\´��$FFRUGLQJ� WR�0+�

$EUDPV�*ORVVDU\� �VRFLDO�UL WXDOV�DUH�³VHW� IRUPV�DQG�SURFHGXUHV� LQ�VDFUHG�

FHUHPRQLHV´� �$PLWDL � (W]LRQL � RSLQHV� WKDW� WKHUH� LV� ³QR� LQWULQVLF � YDOXH� RU�

PHDQLQJ´� LQ � WKH� HOHPHQWV� RI � DQ\� ULWXDO� � LQ� IDFW � � L W � LV� WKH� RYHUDOO� JURXS�

WKDW� SURYLGH� VLJQLILFDQFH� WR� LW � � ,Q� WKH� FDVH� RI� IRRG� ULWXDOV� � ZH� FDQ� VHH�

VLPLODU� SDWWHUQ� ±� LW � LV� WKH� V\PEROLF� PHDQLQJ� DVFULEHG� WR� VSHFLILF� IRRG�

ULWXDOV� DQG� SUDFWLFHV� LQ� HDFK� FRQWH[W� WKDW� SURYLGH� YDOXH� WR� LW � � � ,Q� DQ�
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DUWLFOH�KLJKOLJKWLQJ�FHUWDLQ�%XGGKLVW�FXOLQDU\� ODZV�� LW � LV �PHQWLRQHG� WKDW�

³WKH� DLP� RI� PL[LQJ� IRRG� LV � WR� REO LWHUDWH � WKH� IODYRXU� RI� DQ\� LQGLYLGXDO�

SDUW � RI � WKH� PHDO� � VR� HYHU\WKLQJ� RQ� \RXU� SODWH� RU� LQ� \RXU� ERZO� VLPSO\�

EHFRPHV� IRRG� � � � � ,Q� PL[LQJ� WKH� IRRG� DOO � WRJHWKHU� � WKH� PRQN� EOHQGV� WKH�

VXFFXOHQW� RIIHULQJV� RI� WKH� ULFK�ZLWK� WKH� KXPEOH� RIIHULQJV� RI� WKH� SRRU� � � �

� � LQ� VRPH� FDVHV� � PL[LQJ� IRRG� PLJKW� HQKDQFH� I ODYRXU� � DQG� LV� LQ� VRPH�

FXOWXUHV�D�ZD\�RI� LQFUHDVLQJ�SOHDVXUH� �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

$QFLHQW� ,QGLDQ� WH[WV� RIIHU� DQ� LQVLJKW � LQWR� WKH� ULFKQHVV� DQG� H[SHUWLVH � RI�

FXOLQDU\� DUWV� SUHYDOHQW� GXULQJ� WKRVH� WLPHV�� ,Q� DQ� DUWLFOH� W LWOHG�

3DNDGDUSDQD�� &XOLQDU\� 5HSHUWRLUH� RI� .LQJ� 1DOD� � $PPLQL�

5DPDFKDQGUDQ� VKHGV� O LJKW � RQ� WKH� DQFLHQW� ,QGLDQ� VFLHQFH� RI� FRRNLQJ� �

FL WLQJ� VSHFLI LFDOO\� WKH� H[DPSOH� RI�.LQJ�1DOD�ZKRVH� FXOLQDU\� UHSHUWRLUH�

ZDV� ZHOO� NQRZQ� � 1DUUDWLQJ� WKH� SRSXODU� ORYH� VWRU\� RI � 1DOD� DQG�

'DPD\DQWL� � VKH�H[SORUHV� WKH�ZHDOWK�RI�FXOLQDU\� LQJUHGLHQWV� � IODYRUV�DQG�

WHFKQLTXHV�PHQWLRQHG� LQ�WKH�WH[W�3DNDGDUSDQD� � �

$OWKRXJK� WKH� H[DFW� GDWLQJ� RI � WKLV� PDQXVFULSW� LV� XQDYDLODEOH� � L W� LV�

IDVFLQDWLQJ� WKDW� DQ� LPSUHVVLYH� DUUD\� RI� YHJHWDEOHV� � PHDWV�� VSLFHV��

I ODYRXULQJV� � DQG� VRXULQJ� DJHQWV� DV� ZHOO� DV� FXOLQDU\� WHFKQLTXHV� ZHUH�

XVHG� LQ� WKH� SUHSDUDWLRQ� RI� WKHVH� GLVKHV� � � � � $OO� WKHVH� LQJUHGLHQWV� KDYH�

EHQHILFLDO� PHGLFLQDO� SURSHUWLHV� DQG� DUH � VWLO O � XVHG� LQ� ,QGLDQ� KHUEDO�

PHGLFLQH� $\XUYHGD�� 7KLV� FXLVLQH� UHDOL]HG� WKH� DGYDQWDJH � RI� XVLQJ�

GLIIHUHQW�W\SHV�RI �VDO WV �DQG�VSHFLILHV�ZKHWKHU�WR�XVH�VHD�VDOW�RU�URFN�VDOW�

LQ�VSHFLILF�UHFLSHV���
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7KH� DUWLFOH� GHVFULEHV� WKH� XVH� RI� LQWULJXLQJ� UHFLSHV� LQYROYLQJ� IUDJUDQW�

I ORZHUV� � SDOP� OHDYHV � YDULRXV� KHUEV� DQG� EHUULHV� � WDPDULQG�� SRPHJUDQDWH�

DQG� WKH�OLNH�DQG�GHVFULEHV�KRZ�³WKRXJK�FRQWHQW�ZLWK�QDWLYH�LQJUHGLHQWV� �

WKLV� FXLVLQH�ZHQW�RXW �RI� L WV�ZD\� WR� WUHDW� � W UDQVIRUP�DQG�SUHSDUH� WKHP� LQ�

D� YDULHW\� RI � ZD\V� � 7KHVH� UHFLSHV� VSHDN� YROXPHV� DERXW� WKH� H[SHUWLVH � LQ�

KLJK� FODVV� FXLVLQH� WKDW� ZDV� SUHYDOHQW� LQ� DQFLHQW� ,QGLD�´� �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

'LYDNDUXQL¶V� ILFWLRQDO�QDUUDW LYHV�DOVR�GHSLFW � W\SLFDO� ,QGLDQ� DQG�%HQJDOL�

FXLVLQH� DV� EHLQJ� HODERUDWHO\� SUHSDUHG� LQGXOJHQFHV� KDYLQJ� H[WUHPHO\�

FRYHWHG� KHDOLQJ� SURSHUWLHV� � ,Q� WKH� SDSHU� W LWOHG� 2K� &DOFXWWD� � 7KH� 1HZ�

%HQJDO� 0RYHPHQW� LQ� GLDVSRULF� ,QGLDQ� (QJOLVK� )LFWLRQ � � WKH� UHVHDUFKHU�

6RPGDWWD� 0DQGDO� PDNHV� DQ� LQWHUHVWLQJ� REVHUYDWLRQ� WKDW� ZKLOH�

'LYDNDUXQL¶V� HDUOLHU� QRYHOV� LQFOXGHG� GHWDLOHG� JORVVDU\� RI� %HQJDOL� DQG�

+LQGL� ZRUGV� WKDW� VKH� KDG� PHQWLRQHG� � LQ � KHU� VWRULHV� � KHU� ODWHVW� QRYHOV� �

³VKH� KDV� QRW� RQO\� GRQH� DZD\� ZLWK� L WD OLFV� DQG� JORVVDULHV� � EXW � KDV� EHHQ�

XVLQJ� GHOLEHUDWH � %HQJDOL � DQG� +LQGL� ZRUGV� ZLWKLQ� WKH� WH[W � � � � � � � $ORQJ�

ZLWK� WKH� FXOWXUH� VSHFLILF� ³/DOPRKDQ� ELUG�´� ³WKH� SDODVK� IORZHUV�´� ³WKH�

VDQQ\DVLV�´� WKH� ³UDNNKRVK�´� WKH� ³NDOSXUXVK�´� WKH� WH[W� LV� I LOOHG� ZLWK�

%HQJDOL � FXOLQDU\� GHWDLOV� ±� ³WKH� FULVS� SDURWDV�´� WKH� NKLFKXUL� PDGH� ZLWK�

ULFH� DQG�PRRQJ�GDO�´ � WKH´�NXUPD´�� WKH�³FKRUFKRUL´ �³WKH� L OOLVK� ILVK´� � WKH�

³QDUXV�´ �³WKH�JKXJQL�´�RU�³EKDWH�EKDW´��0DQGDO����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

,Q� WKH� VHOHFWHG�QRYHOV�RI�'LYDNDUXQL� WKHUH� DUH�PDQ\� LO OXVW UDWLRQV�ZKHUH�

IRRG� U LWXDOV� DQG� IRRG� KDELWV� SUDFWLVHG� LQ � FHUWDLQ� IDPLOLHV� DUH � V\PEROLF�

RI� WKH� WKLQNLQJ�SDWWHUQ� WKDW� H[LVWV� DFURVV� GLIIHUHQW�FURVV�VHFWLRQV� RI� WKH�

VRFLHW\� � ,Q� 60+�� WKHUH� LV� D� PDUNHG� GLIIHUHQFH� EHWZHHQ� WKH� ULWXDOV�

SUDFWLVHG� LQ� WKH� UHVSHFWLYH� KRXVHKROG� RI � 6XGKD� DQG� $QMX¶V� LQ�ODZV��
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0UV� � 6DQ\DO� HQVXUHV� WKDW� KHU� ³1DWXQ� %DX´� 6XGKD� PDQDJHV� WKH� NLWFKHQ�

DV� ZHOO � DV� RWKHU� GRPHVWLF� FKRUHV� � )URP� FKRSSLQJ� YHJHWDEOHV� DQG�

VHUYLQJ�HYHU\RQH�GXULQJ�PHDOWLPH� WR�QRW� VKRZLQJ�DQ\�GLVSOHDVXUH�ZKHQ�

FULWLFL]HG� IRU� IRRG� SUHSDUDWLRQ�� 6XGKD� SHUIRUPV� WKH� UROH� RI � D� SUHIHFW��

VXEPLVVLYH� � GXWLIXO� ,QGLDQ� GDXJKWHU� LQ�ODZ� EHORQJLQJ� WR� D � ULFK� EXW�

H[WUHPHO\� FRQVHUYDWLYH� IDPLO\� VHW WOHG� LQ� D� VPDOO� WRZQ�� 'LYDNUXQL� KDV�

VWUDWHJLFDOO\� XVHG� WKH� IRRG� VHPLRWLF � WR � KLJKOLJKW � WKH� SOLJKW � RI� PRVW�

\RXQJ� EULGHV� LQ� W\SLFDO� DUUDQJHG� ,QGLDQ� PDUULDJH� VHW� XS� DQG� WR�

HPSKDVL]HV� WKH� UHJUHVVLYH� H[SHFWDWLRQV� RI� LQ�ODZV�� 'XULQJ� KHU� EULHI�

YLVLW � WR� WKH� 6DQ\DOV� � $QMX� REVHUYHV� WKH � UHSUHVVHG� EHKDYLRXU� RI� KHU�

IULHQG�DQG� LV �XSVHW �DW�ZKDW �VKH� VHHV� �³7KURXJKRXW� WKH�YLVLW� � O L W W OH � WKLQJV�

ELWH� DW� PH� O LNH� DQWV� � 7KH� ZD\� 6XGKD� VHUYHV� WKH� IDPLO\� DW� GLQQHUWLPH��

HYHQ� 5DPHVK¶V� \RXQJHU� EURWKHU� � F OHDQLQJ� XS� WKHLU� VSLOOV � DQG� UHPRYLQJ�

WKHLU� GLUW\� GLVKHV� � 7KH� ZD\� KHU� VPLOH� GRHVQ¶W� IDOWHU� ZKHQ� RQH� RI� WKH�

ER\V�SXVKHV�DZD\�KLV�SODWH� � WH OOLQJ�KHU�±� WKH�FKHHN\�EUDW�±� WKDW� WKH�ILVK�

FXUU\� GLGQ¶W� WXUQ� RXW� ULJKW�´� �'LYDNDUXQL� ����� 7KH� IRRG� VHPLRWLF�

HPSKDVL]HV� ERWK� VLGHV� RI� WKH� FRLQ� ±� WKH� FRQGLWLRQ� RI� ZRPHQ� LQ� YHU\�

FRQVHUYDWLYH� KRXVHKROGV� DQG� RQ� WKH� YDVWO\� GLIIHUHQW� VHW� XS� SUHYDOHQW� LQ�

PRGHUQ�� HGXFDWHG� VRFLHW\� DV� LV� REVHUYHG� LQ� $QMX¶V� UHVSRQVH� WR� KHU�

IULHQGV¶� FRQGLWLRQ� DQG� KHU� DELOLW\� WR� FRQIURQW� WKH� VDPH�� ,UNHG� E\�

6XGKD¶V� PHHN� DQG� GRFLOH� VXUUHQGHU� WR� KHU� PRWKHU�LQ�ODZ¶V� UXOH� � VKH�

I LQDOO\� UHEXNHV� 6XGKD� DQG� TXHVWLRQV� KHU�´� :K\� LV� L W � \RX� ZKR� PXVW�

PDNH� XS� WKH�PDUNHW � OLVW� HDFK� GD\� DQG� KDQG� RXW� WKH� VSLFHV� IRU� JULQGLQJ�

DQG�FXW �XS� WKH�YHJHWDEOHV�IRU� OXQFK�DQG�GLQQHU" ��'LYDNDUXQL������/LWW OH�

GRHV� VKH� UHDOL]H� WKDW � WKLV� LV � WKH� XQVWDWHG� � XQZULWWHQ� EXW � EDUH� PLQLPXP�
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EHKDYLRXU� H[SHFWHG� IURP� DQ\� WUDGLWLRQDO� ,QGLDQ� GDXJKWHU�LQ�ODZ� DQG�

6XGKD� LV� PHUHO\� WU\LQJ� KHU � EHVW � WR � ILW � LQWR� WKH� PRXOG� � -HVVDP\Q�

1HXKDXV� LQ� KLV� DQDO\VLV� RI� ����V� FRRNERRNV� � RSLQHV� RQ� WKH� FRQQHFWLRQ�

EHWZHHQ�IRRG�SUDFWLFHV�DQG�VRFLHW\� � �³6WXG\LQJ� WKH�HDWLQJ�SDWWHUQV� IURP�

D� SDUWLFXODU� HUD�PD\� RIIHU� LQVLJKWV � LQWR� VRFLHW\� QRW� UHDGLO\� DYDLODEOH� LQ�

VWDQGDUG� VRFLDO � RU� SROLWLFDO� KLVWRU\� �� ����� :KHQ� LW� LV� GLVFRYHUHG� WKDW�

DIWHU�PXFK�DGR��6XGKD� LV� ILQDOO\�SUHJQDQW� � KHU�DXWRFUDWLF�PRWKHU�LQ�ODZ�

LV� HFVWDWLF� DQG� WKH� FXOLQDU\� GHOLFDFLHV� VKH� OHWV� 6XGKD� LQGXOJH� LQ� GHSLFW�

WKDW� �³,�DP�JLYHQ�WKH�EHVW�SRUWLRQV�±�WKH�FRYHWHG�ILVK�KHDGV�VWHZHG�ZLWK�

OHQWL OV� DQG� VSULQNOHG� ZLWK� OHPRQ�� WKH� FULVS� � JROGHQ�EURZQ� IULHG�

EULQMDOV� � WKH� FUHDP\� WRS� OD\HU�RI � WKH� ULFH�SXGGLQJ� WKDW� ,� ORYH� �:KHQ�P\�

PRWKHU�LQ�ODZ� FDOOHG� &DOFXWWD� WR� WHOO � WKHP� P\� QHZV�� VKH� DVNHG� 3LVKL�

DERXW� P\� IDYRUL WH� GLVKHV� � 1RZ� VKH� PDNHV� VXUH� 'LQDEDQGKX� FRRNV� DW�

OHDVW� RQH� RI� WKHP� HYHU\� GD\�´� � � >'LYDNDUXQL���@� )URP� SDPSHULQJ� KHU�

XQDEDVKHGO\� WR� JHWWLQJ� KHU� IDYRULWH� FXLVLQHV� � KHU� FKDQJHG� EHKDYLRXU�

GHSLFWV� WKH� FRQFHUQ� D� W\SLFDO� ,QGLDQ�PRWKHU�LQ�ODZ� KDV� IRU� KHU� KHLU�WR�

EH� DQG� WKDW � JHWV� WUDQVODWHG� LQWR� WDNLQJ� H[WUD� FDUH� RI� WKH� ZRPDQ� ZKR¶V�

JRLQJ� WR� EHDU� WKH� JUDQGFKLOG� � 2I� FRXUVH� � RQFH� LW � LV � GLVFRYHUHG� WKDW�

6XGKD� LV� FDUU\LQJ� D� JLUO� FKLOG� � WKH� DIIHFWLRQ� WXUQV� WR� UHSXOVLRQ� DV� WKH�

PRWKHU�LQ�ODZ� GHFLGHV� WKDW� WKH� IL UVW � ERUQ� FDQQRW � EH� D� JLUO� DQG� KHQFH�

ZDQWV� 6XGKD� WR� JHW� DQ� DERUWLRQ� GRQH�� 7KH� IRRG� VHPLRWLF� WKXV� QRW � RQO\�

FDUULHV� IRUZDUG� WKH� SORW � � EXW� DOVR� UHYHDOV� WKH� PDQQHU� LQ� ZKLFK� WKH�

GLIIHUHQW� VWDJHV� DQG� VWDWXV� LQ D� PDUULHG� ,QGLDQ� ZRPDQ¶V� OLIH�

FRUUHVSRQGV� WR� WKH� FXOLQDU\� LQGXOJHQFHV� VKH�ZLOO� EH� RIIHUHG� RU� DOORZHG�

WR�SDUWDNH�RI��
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,Q�2*� WRR�� IRRG�VHPLRWLF� LV�HPSOR\HG� WR� UHYHDO�GLIIHUHQW�FURVV�VHFWLRQV�

RI� VRFLHW\� ±� EH� L W � WKH� ORZ�LQFRPH� JURXS�� PRGHUQ�� HOLWH � RU� WUDGLWLRQDO�

%UDKPLQLFDO� FODVV� ±� DV� UHSUHVHQWHG� E\� WKH� FKDXIIHU� $VLI� $OL� � WKH� %RVH�

IDPLO\� DQG� WKH� 5R\� KRXVHKROG� UHVSHFWLYHO\� � � 7KHUH� LV� D� PDUNHG�

GLIIHUHQFH� LQ� WKH� FXOLQDU\� ULWXDOV� DQG� SUDFWLFHV� IROORZHG� DW � HDFK� RI�

WKHVH� KRXVHKROGV� � ,Q� WKH� IRUHZRUG� RI� WKH� ERRN�� (DWLQJ� WKH� 2WKHU��

7UDQVODWLRQV� RI� WKH� &XOLQDU\� &RGH � � WKH� UHQRZQHG� VHPLRORJLVW� DQG�

DFDGHPLFLDQ� 8JR� 9LOOL � H[SDQGV� RQ� WKH� 6DXVVXULDQ� VHPLRWLF� WKHRU\� DQG�

H[SOLFDWHV�KRZ� WKH�RSSRVL WLRQDO� FKDUDFWHU� FDQ�EH� DSSOLFDEOH� LQ�QRW�RQO\�

OLQJXLVW LF�EXW �FXOLQDU\�V\VWHP�DV�ZHOO �

,Q� RUGHU� WR� EH�PHDQLQJIXO� � HYHU\� IRRG� V\VWHP�VKRXOG� EH� ³RXUV´� DQG� QRW�

³WKHLUV´� � ZH� FRRN� DQG� HDW� WKLV� ZD\�� DW � WKLV� WLPH�� LQ� WKLV� RUGHU� � ZLWK�

WKHVH� LQJUHGLHQWV� DQG� ZLWKRXW� WKRVH� RWKHUV²EHFDXVH� WKLV� LV � WKH� SROL WH�

ZD\�� WKH� ULJKW� UHFLSH� � DQG� EHFDXVH� WKLV� IRRG� LV� WDVW\� � ZKLOH� RWKHUV� DUH�

GLVJXVWLQJ� � 7KHVH� RSSRVLWLRQV� FDQ� H[LVW� ZLWKLQ� RQH� VRFLHW\²IRU�

LQVWDQFH� XQGHUOLQLQJ� FODVV� � DJH� � RU� FODQ� GLVWLQFWLRQV� � 2U� WKH\� FDQ� PDUN�

WKH� ERXQGDULHV� EHWZHHQ� GLIIHUHQW � VRFLHWLHV�� GLIIHUHQW� VWUXFWXUHG� OD\HUV�

�IRU� LQVWDQFH� � UHO LJLRXV�� RI � D� VRFLHW\� � DQG� GLIIHUHQW� FXOWXUHV� �� � � HYHU\�

ZD\� RI� IHHGLQJ� WHOOV� XV� I LUVW � RI� DOO � VRPHWKLQJ� DERXW� WKH� GLIIHUHQWLDO�

LGHQWLW\�RI� WKH�SHRSOH�FKRRVLQJ�LW � � � � � �[LY� �

,Q� .RUREL¶V� ILDQFp� 5DMDW¶V� HOLWLVW� � VRSKLVW LFDWHG� KRPH�� DQ� LQWHUQDWLRQDO�

FXOLQDU\� DPELHQFH� SUHYDLOV� � ZKHUHLQ� DSDUW� I URP� %HQJDOL� GLVKHV� �

ZHVWHUQ� � FRQWLQHQWDO� FXLVLQH� LV� DOVR� LQGXOJHG� LQ� � )URP� WKH� WL UDPLVX� WKDW�

5DMDW¶V� IDWKHU� SUHSDUHV� LQ� KRQRXU� RI� DQ� LPSRUWDQW� JXHVW� WR� WKH� SHUVRQDO�
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FXOLQDU\� IDYRXULWHV� RI� WKH� IDPLO\� PHPEHUV� � WKHLU� FKRLFHV� FRQYH\� WKHLU�

PRGHUQ� WDVWHV� � ,W � LV� LQWHUHVWLQJ� WR� QRWH� WKDW� WKH� FXOLQDU\� SUDFWLVHV�

IROORZHG� DW � WKH� %RVH¶V� HQJDJHPHQW� SDUW\� FRUUHVSRQGV� WR� WKH� HQWLUH�

DPELHQFH� � LQFOXGLQJ� WKH� JXHVWV� � WKH� VHUYLQJ� HW LTXHWWHV� DQG� GUHVVLQJ�

FKRLFHV� � ³:DLWHUV� LQ� WXUEDQV� VXUURXQG� XV� ZLWK� VLOYHU� WUD\V� RI� VKLVK�

NHEDEV� DQG� VDPRVDV� DQG�:HVWHUQ� GHOLJKWV� � � � � � � 0RUH� ZDLWHUV� FRPH� E\��

FDUU\LQJ� GULQNV� � 7KLQ� ZLQH� IOXWHV� RQ� ORQJ� VWHPV�� SDOH� \HOORZ�� GHHS�

PDURRQ��KRDUGLQJ� WKH� OLJKW� WKDW�VSLOOV�GRZQ�IURP�WKH�FKDQGHOLHUV� �6TXDW�

FU\VWDO� JODVVHV� ILO OHG� ZLWK� ZKLVNH\�� VZHDWLQJ� DPEHU� � �'LYDNDUXQL� ����

7KH�FXOLQDU\�VHPLRWLF�HYRNHV�JODPRURXV� �KLJK�VRFLHW\�QRUPV� WKDW�VLJQDO�

D� GUDVWLF� FKDQJH� IURP� WKH� WUDGLWLRQDO� � %UDKPLQLFDO� VHWWLQJ� DW � WKH� 5R\¶V�

UHVLGHQFH� �$QWLFLSDWLQJ�WKH�FXOWXUDO �VKRFN��.RUREL¶V�JUDQGIDWKHU�SUHIHUV�

WR� VNLS� WKH� HQJDJHPHQW� SDUW\� DOWRJHWKHU� � FRQILGLQJ� LQ� 0U�� %RVH� TXLWH�

FDQGLGO\� � ³,� WROG� \RX�� %RVH�EDEX�� DO O � WKDW� VLQJLQJ�GDQFLQJ�DOFRKRO�

GULQNLQJ� ±� \RX� NQRZ� ,� GRQ¶W� DSSURYH�� <RX¶UH� EHWWHU� RII� ZLWKRXW� PH�´�

�'LYDNDUXQL� ���� � � 7KH� SDUW\� DPELHQFH� DOVR� FRQYH\V� .RUREL¶V�

GLVFRPIRUW� DQG� KHVLWDQF\� DV� VKH� WDNHV� KHU� I OHGJHOLQJ� VWHSV� LQWR� WKH�

HO LWLVW�ZRUOG� RI� WKH�%RVHV� �7KXV� � IURP� 6DXVVDULDQ� VHPLRWLF� SHUVSHFWLYH� �

IRRG� EHFRPHV� DQ� LGHQWLW\� PDUNHU� � VHWW LQJ� XS� ERXQGDULHV� IRU� GLIIHUHQW�

FODVVHV�DQG�FODQV���

$V� PHQWLRQHG� HDUOLHU� � FXOLQDU\� ULWXDOV� DVVRFLDWHG� ZLWK� ,QGLDQ� FXOWXUH�

SOD\�D�SLYRWDO� UROH� LQ� WKH�QRYHO �4'��HVSHFLDOO\� WR�FRPEDW� UDFLVP�� �$IWHU�

WKH� ����� W UDJHG\�� WKH� FXVWRPHUV� DW� 5DNKL¶V� FDIp� UHJXODUO\� PHHW� XS� DQG�

RYHU� WKH� DXWKHQWLF� ,QGLDQ� GLVKHV� � WKH\� W U\� WR� ILQG� UHIXJH� DQG� FRPH� WR�

WHUPV� ZLWK� WKH� QHZ� KRVWL OL W\� WKH\� KDYH� VWDUWHG� HQFRXQWHULQJ� LQ� WKHL U�
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DGRSWHG� FRXQWU\� � 7KXV� � IRRG� EHFRPHV� DQ� HVVHQWLDO� HOHPHQW� ZKLFK�

IRVWHUV� WKHVH� VWUDQJHUV� WR� JDWKHU� DW � D � FRPPRQ� SODFH� � ILQG� VXSSRUW� DQG�

VWUHQJWKHQ�WKHLU�FRPPXQDO� W LHV� LQ�WKH�DO LHQ�ODQG���

7KH� FXOLQDU\� VHPLRWLF� WUDQVIRUPV� WKH� NLWFKHQ� DQG� GLQLQJ� VSDFH� RI� WKH�

.XUPD� +RXVH� LQWR� D� UHIXJH� ZKHUH� WKH� YLFWLPL]HG� DQG� PDUJLQDOL]HG�

GLDVSRULF� FRPPXQLW\� PHPEHUV� FDQ� FROOHFWLYHO\� SURFHVV� WKHLU� JULHI� DQG�

KHOS� HDFK� RWKHU� KHDO� � $V� 3D]R� FRPPHQWV� DERXW� KRZ� VKDULQJ� ULWXDOL]HG�

IRRG� SURYHV� WR� EH� � � � � � � � ³DQ� LPSRUWDQW� UHVHUYRLU� RI� FROOHFWLYH � PHPRU\�

DQG� WUDQVJHQHUDWLRQDO� JURXS� DZDUHQHVV� LQ� FRQWH[WV� RU� ORVV� DQG�RU�

WUDXPD�� ZKHUH� FXOLQDU\� SOHDVXUH� SURYLGHV� WKH� LPPLJUDQW� FRPPXQLW\�

ZLWK� D� VSDFH� ZKHUH� WR� DVVHUW� WKHLU � FROOHFWLYH� LGHQWLW\� DJDLQVW�

GLVFULPLQDWLRQ�� ORVV� � DQG� HYHQ� YLROHQFH�´� ������ &XOLQDU\� PRWL I� LV� XVHG�

WR� GHSLFW � KRZ� .XUPD� +RXVH� FUHDWHV� D� XQLI LHG� FXOWXUDO� H WKRV� ZKHUH� WKH�

YXOQHUDEOH� LPPLJUDQWV� FDQ� UHDOLJQ�� UHJURXS�� DQG� UHQHZ� WKHLU� LGHQWL WLHV�

DQG�QHJRWLDWH�ZD\V�WR�FRXQWHU�FXOWXUDO�DWWDFNV�WKURXJK�IRRG���

,Q� WKH�QRYHO�32,� WRR�� IRRG�KDV�EHHQ�DW� W LPHV�SUHVHQWHG�DV�DQ�DOWHUQDWLYH�

PHGLXP� RI� FRPPXQLFDWLRQ�� VLJQLI\LQJ� SRVLWLRQ� DQG� SRZHU� G\QDPLFV� ±�

EH� LW� LQ� D� FODQ� RU � LQ� WKH� VRFLHW\� DW � ODUJH� 7KH� ³FXOLQDU\� WHVW¶� WKDW�

'UDXSDGL� PXVW � XQGHUJR� LV � D� NLQG� RI � µUL WXDO¶� WKDW� LV � H[SHFWHG� LQ� PRVW�

WUDGLWLRQDO� ,QGLDQ�LQ�ODZV�DQG�WKH�RXWFRPH�RI� WKH�WHVW�VHWV � WKH� WRQH� � LQ�D�

ZD\� IRU� WKH� EULGH¶V� IXWXUH� PDUULHG� OLIH�� 7KLV� VFHQH� LV� DOVR� LQ� D� ZD\�

UHPLQLVFHQW � RI� WKH� FXOLQDU\� WHVWV� WKDW� WKH� QHZO\� DUULYHG� GLDVSRULF�

LGHQWLWLHV� KDYH� WR� IDFH� LQ� WKH� KRVW� ODQG�� XSURRWHG� I URP� WKHLU� RULJLQDO�

KRPHODQG� � ,Q� 32,�� WKH� ILUVW� PHHWLQJ� EHWZHHQ�.XQWL� DQG� 'UDXSDGL� WXUQV�
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RXW� WR� EH� D� FXOLQDU\� WHVW � RI� VRUWV� � .XQWL � LV� DZDUH� WKDW� WKH� SULQFHVV�

'UDXSDGL� KDV� YHU\� OLWW OH� H[SHULHQFH� LQ� NLWFKHQ� PDWWHUV� DQG� \HW � VKH�

H[SHFWV� KHU� WR� PDNH� KHU� ILUVW� PHDO� IRU� WKH� HQWLUH� IDPLO\� � .XQWL�

GHOLEHUDWHO\� SURYLGHV� EDUH� PLQLPXP� LQJUHGLHQWV� DQG� LV� TXLWH � VXUH� WKDW�

'UDXSDGL¶V� ODFN� RI � NQRZOHGJH� DERXW� FRRNLQJ�� HVSHFLDOO\� LQ� UHPRWH�

IRUHVW� DUHDV� � ZLOO� UHVXOW� LQ� EDUHO\� HGLEOH� GLVKHV� � 6KH� PDNHV� WKLV� PRYH�

LQWHQWLRQDOO\� WR�UHLWH UDWH�KHU�FHQWUDO�SRVLW LRQ� LQ� WKH� OLYHV�RI�KHU�VRQV� � WR�

SURYH �WR�WKHP�WKDW�L UUHVSHFWLYH�RI�DQ\�QHZ�DGGLWLRQV�WR�WKH�IDPLO\� �WKHLU�

PRWKHU� � ZKR� KDV� DOZD\V� EHHQ� WKH� XQLI\LQJ�� GRPLQDQW� IRUFH� LQ� WKHL U�

OLYHV� �ZLOO� FRQWLQXH� WR� UHPDLQ� VR� � 6KH�ZDV� QRW� DZDUH� WKDW�'UDXSDGL� KDG�

EHHQ�WUDLQHG�IRU� VRPH�WLPH�E\�D�VRUFHUHVV� �ZKR�L W �VHHPV�KDG�DQWLFLSDWHG�

KHU� IXWXUH�PLVKDSV� DQG� DORQJ� ZLWK� RWKHU � ³XQTXHHQO\� VNLO OV´� KDG� WDXJKW�

KHU� � ³KRZ� WR� FRRN� ZLWK� WKH� EHVW� RI � LQJUHGLHQWV� DQG� WKH� PRVW� PHDJHU�´�

�'LYDNDUXQL� ��� ����� � 6KH� UHDOL]HV� WKDW� .XQWL � KDG� VHW� XS� D� WUDS� IRU� KHU�

DQG� LI� VKH� IDLOV� � L W � ZLO O� VHW� WKH� WRQH� IRU� WKH� UHVW� RI� KHU� O L IH� � WKH� ILUVW�

LPSUHVVLRQ� RI� KHU� LQDELOLW\� WR� FRRN� XS� DQ� HGLEOH� OXQFK� WKDW� ZLO O� JHW�

LPSULQWHG� RQ� WKH� PLQGV� RI � KHU� KXVEDQGV� � $V� VKH� DGPLWV� WR� KHUVHOI� � ³,�

XQGHUVWRRG�� ,I� WKH� ILVK� KDG� EHHQ� $UMXQ¶V� WHVW� � WKLV� ZDV� PLQH�´�

�'LYDNDUXQL� ����� 2Q� DVNLQJ� .XQWL� IRU� EDVLF � UDZ� FXOLQDU\� VSLFHV� OLNH�

WXUPHULF� �FKLO LHV�DQG�FXPLQ��VKH�JHWV� WKH�UXGH�UHVSRQVH�IURP�WKH�4XHHQ��

ZKR� UHSOLHV� LQ� WKH� QHJDWLYH� DQG� VWDWHV� � ³7KLV� LVQ¶W � \RXU� IDWKHU¶V�

SDODFH�´� �'LYDNDUXQL� ����� 5HDOL]LQJ� WKDW� VKH� KDG� VXLWDEO\� VFDUHG� WKH�

QHZ� \RXQJ� EULGH� LQWR� VXEPLVVLRQ�� WKH� 4XHHQ� WKHQ� RIIHUV� WR� SUHSDUH� WKH�

OXQFK� LQVWHDG� ZKLOH � VKH� FRXOG� GR� VRPH� RWKHU� NLWFKHQ� FKRUH� � 'UDXSDGL�

KRZHYHU� � SROLWHO\� UHIXVHV� WKH� RIIHU� DQG� DGPLWV� WKDW � WKRXJK�KHU� FXOLQDU\�
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VNLOOV � ZRXOG� EH� QR� PDWFK� WR� WKRVH� RI � WKH� H[SHULHQFHG� .XQWL� � VKH�

UHTXHVWV� KHU � WR� OHW� KHU� WU\� WKHP� RXW� DQ\ZD\V� DQG� DJUHHV� WR� DFFHSW� WKH�

EODPH� LI� KHU� IRRG� GLVSOHDVHV� $UMXQD� DQG� KLV� EURWKHUV� � 7KHQ� VKH� FORVHV�

KHU� H\HV� � IRFXVHV� RQ� ZKDWHYHU� VNLO OV� WKH� VRUFHUHVV� KDG� WDXJKW� KHU� � DQG�

ZLOOV�DQG�SUD\V�DQG�LPDJLQHV�D� WDVW\�GLVK�EHLQJ�SUHSDUHG��DQG�RSHQV�KHU�

H\HV� RQO\� DIWHU� WKH� DURPD� ILO OV� KHU� QRVWULOV �� 7KH� IROORZLQJ� OLQHV�

HIIHFWLYHO\� GHVFULEH � WKH� IHHOLQJ� RI � YLFWRU\� IHOW� E\� 'UDXSDGL� DV� VKH�

NQRZV� WKDW� VKH� KDV� HPHUJHG�ZLQQHU� LQ� WKH� ILUVW� FXOLQDU\� EDWW OH�ZLWK� KHU�

GDXQWLQJ� PRWKHU�LQ�ODZ�� ³:KHQ� DW� PHDOW LPH� WKH� EURWKHUV� SUDLVHG� WKH�

EULQMDO� IRU� L WV � GLVWLQFWLYH� WDVWH� DQG� DVNHG� IRU� PRUH� � ,� UHPDLQHG� LQ� WKH�

NLWFKHQ� DQG� OHW� .XQWL� VHUYH� KHU� VRQV� � ,� NHSW � P\� IDFH� FDUHIXOO\�

LPSDVVLYH� �P\� H\HV� RQ� WKH� IORRU� �%XW� VKH� DQG� ,� ERWK� NQHZ� WKDW � ,¶G�ZRQ�

WKH�ILUVW �URXQG�´� �'LYDNDUXQL������ �P\�HPSKDVLV�� �7KLV�FXOLQDU\�FRQWHVW�

ULJKW� DW� WKH� VWDUW� RI� KHU� PDUULHG� OLIH� VHWV� WKH� WRQH� IRU� WKH� ZD\� WKLQJV�

ZRUN� RXW � LQ� WKH� IXWXUH� DV� ZHOO� � 7KH� PDQQHU� LQ� ZKLFK�'UDXSDGL� GRHVQ¶W�

VXFFXPE� DQG� \LHOG� WR� KHU� FLUFXPVWDQFHV� � WKH� SRLVH� DQG� JUDFH� VKH�

GLVSOD\V� XQGHU� SUHVVXUH� � WKH� ZD\� VKH� KROGV� KHU� RZQ� DJDLQVW � D�

IRUPLGDEOH� RSSRQHQW� DQG� WKH� UHVLOLHQFH� DQG� DFXWH� LQWHOOHFW � VKH� XVHV� LQ�

DQ�DGYHUVH�VL WXDWLRQ�HQDEOHV�KHU�WR�QRW �RQO\�ZLQ�WKH�³ILUVW �URXQG´�DV�VKH�

SXWV� LW � � EXW � IRUHVKDGRZV� VRPH� RI� KHU� FKDUDFWHULVWLF� WUDLWV � ZKLFK� ZLOO�

KHOS� KHU� LQ� WLPHV� RI� QHHG� DV� WKH� XQUDYHOO LQJ� RI� IXWXUH� HYHQWV� ZLOO�

UHIOHFW� � 7KH� SUDLVH� VKH� HDUQV� IURP� KHU� KXVEDQGV� IRU� WKH� IRRG� SUHSDUHG�

E\� KHU� DOVR� DUH� V\PEROLF� RI � WKH� JRRG� LPSUHVVLRQ� VKH� KDV�PDGH� RQ� WKHP�

DQG� IRUHVKDGRZ� WKH� FRQVLGHUDEOH� LQIOXHQFH� VKH�ZLO O� EH� DEOH� WR� H[HUW � RQ�

WKHP�� 7KH� FRPSOLPHQWDU\� ZRUGV� ³GLVWLQFWLYH� WDVWH´� LQGLFDWHV� WKHLU�
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OLNLQJ� RI� DQG� KHQFH� VXEPLVVLRQ� WR� KHU� XQLTXH� WRXFK� DQG� LV� ODWHU� SURYHQ�

WUXH�ZKHQ� VKH� GHFRUDWHV� KHU� SDODFH� DV� SHU� KHU� WDVWH� DQG� UHFHLYHV� ODYLVK�

SUDLVH� IRU� WKH� DHVWKHWLF� DSSHDO� IURP� RQH� DQG� DOO� � ,W � VHQGV� D� PHVVDJH�

DFURVV� WR� WKH� 4XHHQ� DV� ZHOO � WKDW� VKH� KDV� QRZ� PHW � DQ� HTXDOO\� ZRUWK\�

PDWFK� DQG� VR� VKH� VKRXOG� JLYH� XS� DQ\� KRSHV� RI� KHU� GDXJKWHU�LQ�ODZ�

WRHLQJ� WKH� OLQH�RU�DFTXLHVFLQJ� WR�KHU� LQVWUXFWLRQV� �6KH�DOVR� UHDOL]HV� WKDW�

WKH� FHQWUDO� SRVLW LRQ� VKH� KDV� KLWKHUWR� RFFXSLHG� LQ� WKH� OLYHV� RI � KHU� VRQV�

ZLOO � QRZ� KDYH � WR� EH� VKDUHG� DV� WKH\� DUH� VXLWDEO\� LPSUHVVHG� QRW� RQO\� E\�

WKH�QHZ�EULGH¶V�EHDXW\�EXW�KHU�FRRNLQJ�SURZHVV�DV�ZHOO� �

%\� H[DPLQLQJ� IRRG� YRLFHV� LQ� 'LYDNDUXQL¶V� QRYHOV� � LW � LV� REVHUYHG� WKDW�

IRRG� PRWLI� LV� XVHG� WR� UHYHDO � D� YDULHW\� RI� HPRWLRQV� H[SUHVVHG� E\� WKH�

,QGLDQ� GLDVSRULF� PHPEHUV� LQ� WKH� FKRVHQ� WH[WV� � )RRG� DQG� NLWFKHQ� VSDFH�

EHFRPHV� FXOWXUDO�PDUNHUV� � DQG� WKH� FXOLQDU\� LGHQWL WLHV� FRQVROLGDWH� WKHLU�

FXOWXUDO� LGHQWLWLHV� LQ� WKH� KRVW� FRXQWU\� $QRWKHU� SHUVSHFWLYH� WKDW � VHHPV�

WR� EH� DSSOLFDEOH� LQ� WKH� FDVH� RI� 'LYDNDUXQL¶V� GLDVSRULF� FKDUDFWHUV� WRR�

LQYROYH� *DEDFFLD¶V FRPPHQWDU\� UHJDUGLQJ� WKH� $PHULFDQ� HDWLQJ� KDELWV�

DQG� KRZ� ZKHQ� SHRSOH� VKDUH� IRRGV� ZLWKLQ� IDPLOLHV� DQG� FRPPXQLWLHV�

³WKH\� SDVV� RQ� IRRG� ORUH� DQG� FUHDWH� VWRULHV� DQG� P\WKV� DERXW� IRRG¶V�

PHDQLQJ� DQG� WDVWH�� WKH\� FHOHEUDWH� ULWHV� RI � SDVVDJH� DQG� UHO LJLRXV� EHOLHIV�

ZLWK� GLVWLQFWLYH� GLVKHV� � )RRG� WKXV� HQWZLQHV� LQWLPDWHO\� ZLWK� PXFK� WKDW�

PDNHV� D� FXOWXUH� XQLTXH�� ELQGLQJ� WDVWH� DQG� VDW LHW\� WR� JURXS� OR\DOW LHV� �

(DWLQJ� KDELWV � ERWK� V\PEROL]H� DQG� PDUN� WKH� ERXQGDULHV� RI� FXOWXUHV�´� �� � � �

>$PHULFDQV� �@ � ,W � LV� LQWHUHVWLQJ� WR� QRWH� WKDW �5DNKL¶V� IULHQG�%HOOH� LV� DOVR�

$PHULFDQL]HG� DQG� UHVHQWV� KHU� SDUHQWV¶ � LGHD� RI� JHWWLQJ� DQ� DUUDQJHG�

PDUULDJH� � 6KH� IHDUV� WKDW� LI� VKH� JHWV�PDUULHG� WR� D� µVXLWDEOH¶� ER\� RI� WKHL U�
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FRPPXQLW\� � VKH� ZLOO� KDYH� WR� GUHVV� LQ� VDOZDU� NDPHH]]HV � ±� WKH� W\SLFDO�

1RUWK� ,QGLDQ� FRPPXQLW\� DW WLUH� DQG� GROH� RXW�PDNKL� NL� URWLV � IRU� KHU� LQ�

ODZV�� VRPHWKLQJ� WKDW� VKH� FDQQRW� LPDJLQH� KHUVHOI � GRLQJ�� 6KH� DVVRFLDWHV�

WKH� UHJUHVVLYH�PLQGVHW�RI �KHU� WUDGLWLRQDO� FRPPXQLW\�ZLWK� WKHLU� FXOLQDU\�

SUHIHUHQFHV� � DQG� VKH� FDQQRW� � IRU� WKH� OLIH� RI� KHU� � VHH� KHUVHOI� IXOILO OLQJ�

WKH�FXOLQDU\�GHPDQGV�RU�DQ\�RWKHU�H[SHFWDWLRQV� WKDW � WKH�ILUVW �JHQHUDWLRQ�

ZRXOG�VHHN�IURP�KHU� ��

�,Q� 2OHDQGHU� *LUO� � ZKLFK� VZLWFKHV� EHWZHHQ� .RONDWD� DQG� $PHULFD� � ZH�

JHW� JO LPSVHV� LQWR� WKH� SV\FKRORJ\� RI � QXPHURXV� FKDUDFWHUV� WKURXJK� WKHL U�

FXOLQDU\� SUHSDUDWLRQV� DQG� SUHIHUHQFHV� � ,Q� .RUREL¶V� KRXVHKROG� � LW � LV � WKH�

WUDGLWLRQDO� � DXWKHQWLF� %HQJDOL� FXLVLQH� SUHSDUHG� HODERUDWHO\� E\� WKH�

IDPLO\� FRRN� LQ� DQ� HODERUDWH �PDQQHU� �ZKLFK� LV� WKH� QRUP��$SDUW� IURP� WKH�

DXWKHQWLF� UHFLSHV� � WKH� UHDGHUV� DOVR� JHW � DQ� LQVLJKW� LQWR� WKH� FORVH� � IDPLO\�

ERQG� WKDW �H[LVWV�ZLWK� ORQJ�WLPH�VHUYDQWV� LQ� ,QGLDQ�KRXVHKROGV� �:KHWKHU�

LW � LV� JLYLQJ� LQ� WR� LPSURPSWX� LPSURYLVDWLRQV� � JUXPEOLQJ� DERXW� GRPHVW LF�

LVVXHV� � FRRNLQJ� IRU� LPSRUWDQW� FHOHEUDWRU\� IXQFWLRQV� � RU� FRQVSLULQJ�ZLWK�

IDPLO\� PHPEHUV� WR� SODFDWH� ILHU\� WHPSHUV� � WKH� FRRN� DW � WKH� 5R\�

KRXVHKROG� LV � JLYHQ� D� IUHH� KDQG��7KH� XWPRVW� DIIHFWLRQ�ZLWK�ZKLFK� VKH� LV �

WUHDWHG� E\� WKH� IDPLO\� PHPEHUV� DQG� WKHLU� JXHVWV� DOLNH� UHI OHFWV� KHU�

VWDWXUH� LQ� WKH� HPSOR\HU¶V� IDPLO\� � :KHQ� WKH� JUDQGPRWKHU� UHDOL]HV� WKDW�

WKH\� DUH� VKRUW� RQ�PRQH\� DQG� VR� ZLOO� KDYH� WR� FXW� GRZQ� RQ� H[SHQGLWXUH� �

WKH� ³FRRN� GHFUHHV� WKDW� VKH� ZLOO� PDNH� RQO\� RQH� GDO� DQG� RQH� YHJHWDEOH�

IRU� WKHLU�PHDOV� �$� OLW WOH� ULFH� � D� IHZ�FKDSDWLV� �1R�PRUH�RI� WKDW �H[SHQVLYH�

'DUMHHOLQJ� WHD� � 7KH\¶OO � VZL WFK� WR� SODLQ� EODFN�� 6KH� JRHV� DURXQG� WKH�

KRXVH� OLNH� D� SROLFHPDQ� RQ� D� EHDW� � WXUQLQJ� RII� O LJKWV� DQG� IDQV� LQ� HPSW\�
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URRPV�� �'LYDNDUXQL� ����� 7KH� XVH� RI� WKH� ZRUG� ³GHFUHHV´� DQG� WKH�

GHVFULSWLRQ� RI� WKH� FRRN¶V� FRQFHUQ� DERXW� ILQDQFLDO� LVVXHV� DQG� KHU�

LQGLYLGXDO� VWHSV� WR� FXUWDLO � H[SHQGLWXUHV� LPSOLHV� KHU� VLJQLILFDQW� SODFH�

VKH�KROGV�LQ�WKH�IDPLO\¶V�KRPH�DQG�KHDUWV� � �

7KH� I LUVW � FKDSWHU� LW VHOI � ZKHUH� WKH� FRRN� LV� LQWURGXFHG� GHVFULEHV� WKH�

DIIHFWLRQDWH� EDFN�DQG�IRUWK� EHWZHHQ� WKH� RZQHU� DQG� FRRN�� ZKLFK� LV� SDUW�

RI� WKH�UHJXODU� URXWLQH� �³&RRN�EHUDWHV� WKH�QHLJKERXU¶V�FDW �IRU�D WWHPSWLQJ�

WR� IL OFK� D� SLHFH� RI� ILVK� � %LPDO� VXPPRQV� &RRN� LQ� TXHUXORXV� WRQHV� �

:KHUH� RQ� HDUWK� LV � KLV�PRUQLQJ� WHD"�+LV� 3DUOH�*� ELVFXLWV" �&RRN� UHSOLHV�

�EXW� QRW� ORXG� HQRXJK� IRU�%LPDO� WR� KHDU� � WKDW� VKH�GRHVQ¶W� KDYH� WHQ� DUPV�

OLNH� WKH� JRGGHVV�´� �'LYDNDUXQL� �� � 'XULQJ� .RUREL¶V� HQJDJHPHQW�

FHUHPRQ\� DW� KRPH�� WKH� FRRN� DQG� RWKHU� GRPHVWLF� KHOSV� FRPH� WR� VWDQG�

DORQJVLGH� WKH�IDPLO\�PHPEHUV� IRU� WKH�IDPLO\�SKRWR�� DV� LI � LW � LV�D�QDWXUDO��

FRUUHFW� WKLQJ� WR� GR�� ³8QGHU� WKH� SUHWH[W � RI� EULQJLQJ� OLPH� VKHUEHW � DQG�

FDVKHZ�QXWV� � WKH� VHUYDQW� YHQWXUH� LQWR� WKH� IUDPH�� IRU� KRZ�FDQ� WKHUH�EH� D�

IDPLO\�SRUWUDLW �ZLWKRXW� WKHP"´��'LYDNDUXQL����� �

�1RW� RQO\� WKH� KRXVHKROG� KHOSV� � EXW� WKH� PDQQHU� LQ� ZKLFK� WKH� FXOLQDU\�

VPHOOV� � VRXQGV� DQG� VLJKWV� DUH� DOVR� LQFRUSRUDWHG� LQ� WKH� HQJDJHPHQW�

SKRWRJUDSK� KDV� EHHQ� GHVFULEHG� HIIHFWLYHO\�� ³$Q� LFH�FUHDP� PDQ� SDVVHV�

E\� WKH� JDWH� � 7KH� W LQNOH� RI� KLV� FDUW � EHOO� EHFRPHV� SDUW� RI� WKH� SLFWXUH� � DV�

GR� WKH� VPHOOV� RI� WKH� HQJDJHPHQW� OXQFK�� FDXOLI ORZHU� NKLFKXUL � � VDXWHHG�

SXPSNLQ� �&RRN� LV� JLYHQ� WR� VXGGHQ�� ZLOG� LPSURYLVDWLRQV�� � ULFH � SXGGLQJ�

VZHHWHQHG� ZLWK� SDOP� PRODVVHV� � DQG� \HV� � VFRUFKHG� I LVK�IU\�´�

�'LYDNDUXQL� ���� 5DMDW� WRR� � LV� TXLWH� IRQG� RI � WKH� &RRN¶V� WUDGLWLRQDO�
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SUHSDUDWLRQV� DQG� HYHQ� DW� WKH� HQG� RI� WKH� QRYHO� � DIWHU� IDFLQJ� PDQ\�

XSKHDYDOV� DQG� XQGHUJRLQJ� WULDOV� WKDW� WHVWHG� WKHLU� ORYH� DQG� OR\DOW\� IRU�

HDFK� RWKHU� � ZKHQ� 5DMDW� DQG� .RUREL� ILQDOO\� JHW� EDFN� WRJHWKHU� DJDLQ� � WR�

HQMR\� WKH� PRPHQW� � 5DMDW� VXJJHVWV� UHTXHVWLQJ� WKH� &RRN� WR� ³PDNH� XV�

VRPH�RI�KHU�VSHFLDO�PLKLGDQD�GHVVHUW� LQ�FHOHEUDWLRQ�´� � �'LYDNDUXQL������

1RW� RQO\� WKDW� WKH� &RRN� SOD\V� DQ� LQWHJUDO� UROH� LQ� WKH� ³FRQVSLUDF\� RI�

ORYH´� ZKLFK� KDV� EHHQ� KDWFKHG� E\� .RUREL¶V� JUDQGPRWKHU� DQG� 5DMDW� WR�

SDFLI\�.RUREL�DQG�EULQJ�WKH�ORYHUV� WRJHWKHU� ������ � � � � � � � � � � � �

&HOHEUDWRU\�)RRG�5LWXDOV

)RRG� KDV� WUHPHQGRXV� VLJQLILFDQFH� LQ� ,QGLDQ� UHOLJLRQ� DQG� FXOLQDU\�

ULWXDOV� SUDFWLVHG� E\� ,QGLDQV� DW� KRPH� DQG� DEURDG� KHOSV� VWUHQJWKHQ� WKH�

ERQG�ZLWK� WKH�PRWKHUODQG�� SUHVHUYH� WKHLU� XQLTXH� LGHQWL W\� DQG� XQLI\� WKH�

FRPPXQLW\� � 0RVWO\� DOO� VDFUHG� ,QGLDQ� WH[WV� DUH� UHSOHWH � ZLWK� FXOLQDU\�

UHIHUHQFHV� DQG� LQWHUHVW LQJ� DQHFGRWHV� UHODWHG� WR� IRRG�� 6WULFW� GLUHFWLYHV�

KDYH� EHHQ� PHQWLRQHG� LQ� RXU� DQFLHQW� VFU LSWXUHV� UHJDUGLQJ� WKH� W\SH� RI�

IRRG� WR� EH� SUHSDUHG�� WKH� WHFKQLTXH� XVHG�� WKH�PDQQHU� RI � VHUYLQJ� DQG� WKH�

ULJKW� RFFDVLRQ� IRU� LW � � 0RVW� RI� WKH� ,QGLDQ� JRGV� DQG� JRGGHVVHV� DUH�

VXSSRVHG� WR� KDYH� WKHLU� RZQ� SHUVRQDO� FXOLQDU\� SUHIHUHQFHV� � DQG� WKH�

GHYRWHHV�DUH� WR�NHHS� WKRVH� LQ�PLQG��$V�SHU� ,QGLDQ�P\WKRORJ\�DQG� WH[WV� �

DUH� IRRG� LV� DOVR� GHHSO\� FRQQHFWHG� WR� WKH� GLIIHUHQW� SKDVHV� RI� WKH� PRRQ�

DQG�KHQFH�FXOLQDU\� LQVWUXFWLRQV�KDYH �EHHQ� ODLG�GRZQ� IRU� FHUWDLQ� VSHFLDO�

GD\V� DV� ZHOO � ±� WKH� QR� PRRQ� GD\�� DQG� IXOO� PRRQ� GD\�� 0DQ\� SHRSOH�

REVHUYH� IDVW� GXULQJ� WKHVH� GD\V� DQG� QRXULVK� WKHPVHOYHV� ZLWK� VSHFLI LF�

GLHW� ±� FRPSULVLQJ� PDLQO\� RI � PLON� DQG� IUXLWV� � SUHVFULEHG� VSHFLDOO\� IRU�
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WKRVH� GD\V� � &XOLQDU\� UL WXDOV� DUH� DOVR� SUHVFULEHG� IRU� VWUHQJWKHQLQJ�

PDULWDO� ERQGV� DQG� PRVW� ,QGLDQ� ZRPHQ� HQMR\� IDVWLQJ� DQG� SUD\LQJ� IRU�

ORQJ� O LIH � RI� WKHLU� KXVEDQGV� RQ� µNDUYD� FKDXWK¶� � DQG� µWHHM ¶� � ,Q� D� IHZ� VXFK�

VSHFLDO� IHVWLYH�GD\V� �ZH� ILQG� WKDW� WKH� HQWLUH�GD\¶V� IDVWLQJ� LV� IROORZHG�DW�

QLJKW� E\� IHDVWLQJ� RQ� VXPSWXRXV� GHOLJKWV� SUHSDUHG� IRU� WKH � RFFDVLRQ��

$SDUW � IURP� IRVWHU LQJ� IDPLOLDO� ERQGLQJ� DQG� IHVWLYH� VSLUL W � � FHOHEUDWLQJ�

FHUWDLQ� GD\V� ZKLOH � DGKHULQJ� WR� WKH� SUHVFULEHG� FXOLQDU\� ULWXDOV� EUHDNV�

WKH�PRQRWRQ\�RI� WKH� XVXDO� URXWLQH� DQG� UHV WRUHV� DQG� UHMXYHQDWHV� SHRSOH� �

DQG� WKLV� LV� HVSHFLDOO\� W UXH� LQ� WKH� GLDVSRULF� FRQWH[W� � ,Q� PRVW � ,QGLDQ�

IHVWLYDOV� � LW � ZDV� FRQVLGHUHG� D� UHOLJLRXV� GXW\� WR� VHUYH� IRRG� WR� WKH� SRRU�

DQG� QHHG\�DQG� WR� WKH�%UDKPLQV� DQG� VDGKXV�EHIRUH� FHOHEUDWLRQV�EHJLQ� DW�

RQH¶V � KRPHV�� (YHQ� WRGD\�� PDQ\� IDPLOLHV� SUDFWLFH� WKLV� DQG� RQ� VSHFLDO�

RFFDVLRQV� VXFK� DV� EL UWKGD\V� DQG� DQQLYHUVDULHV� DV� ZHOO� DV� RQ� IHVWLYDOV� �

GLVWU LEXWH� IRRG� LQ� SDFNHWV� RU� DQ\� RWKHU � IRUP� IUHHO\� WR� HL WKHU� YLVLW LQJ�

GHYRWHHV� DW� WHPSOHV� RU � WR� VHUYDQWV� DQG� SRRU� SHRSOH� UHVLGLQJ� LQ� WKH�

YLFLQLW\� � 2I� FRXUVH� � LW � LV� D� ZHOO�NQRZQ� IDFW� WKDW� RIIHULQJ� IRRG� WR� WKH�

JRGV� LV � DQ� LPSRUWDQW� DVSHFW � RI � WKH� +LQGX� ZRUVKLS� � &HUWDLQ� SUDFWLFHV�

PD\� EH� PRGLI LHG� DFFRUGLQJ� WR� GLIIHUHQW� VWDWHV� DQG� FRPPXQLW LHV� � EXW� LW�

LV� FHUWDLQO\� IROORZHG� E\� PRVW � +LQGXV� � $V� SHU� RXU� VFULSWXUHV� � HYHQ� WKH�

ELUWK� ZH� WDNH� LQ� DQ\� OLIHWLPH� LV� FRQQHFWHG� WR� WKH� NLQG� RI� IRRG�ZH� KDYH�

FRQVXPHG� LQ� RXU� SUHYLRXV� ELUWK� � 2XU� SHUVRQDOLW\� W\SHV� KDYH� DOVR� EHHQ�

FDWHJRULVHG� LQ� V\QF�ZLWK� WKH� W\SH� RI� IRRG�ZH� HDW �� ,Q�PDQ\� \RJLF� ERRNV�

LW � LV �H[SOLFDWHG� WKDW� WR� LQFXOFDWH�FHUWDLQ�TXDOLWLHV� LQ�DQ� LQGLYLGXDO� �KH�RU�

VKH� QHHGV� WR� VW ULFWO\� DGKHUH� WR� FHUWDLQ� FXOLQDU\� KDELWV� � -D\DUDP� 9�� LQ�

WKH� DUWLFOH� �+LQGXLVP�� )RRG� DQG� )DVWLQJ � � -� GHVFULEHV� WKH� VDPH�� ³:KDW�
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ZH� HDW � GHFLGHV� RXU� SK\VLFDO� ZHOO�EHLQJ� DV� ZHOO� DV� RXU� PHQWDO � PDNHXS��

,I� ZH� HDW� VDW WYLF� IRRG� �SXUH� IRRG�� ZH� EHFRPH� VDWWYLF� �SXUH�� EHLQJV� � ,I �

ZH� KHDW� UDMDVLF� IRRG� �KRW� DQG� VSLF\�� ZH� EHFRPH� UDMDVLF� �DPELWLRXV� �

WHPSDUDPHQWDO� � HJRLVWLF � HWF�� � ,I � ZH� HDW� DQLPDO� IRRG� RU� LQWR[LFDWLQJ�

IRRGV� �ZH�PD\�GHYHORS�DQLPDO�TXDOLW LHV�DQG� OHWKDUJLF�QDWXUH�´ � �� �

'LYDNDUXQL¶V� FKDUDFWHUV� WRR� SUDFWLFH� FXOLQDU\� UL WXDOV� WR� FHOHEUDWH�

IXQFWLRQV� DQG� IHVWLYDOV� � $V� WKH� IROORZLQJ� H[WUDFW� UHYHDOV� � HYHQ� DQ�

DQWLFLSDWHG� µJRRG� QHZV¶� VXFK� DV� D� YLVL W � I URP� DQ� ,QGLDQ� IDPLO\� PHPEHU�

RU� FORVH� IULHQG� LV� DQ� RFFDVLRQ� WR� FHOHEUDWH�� ³$OO � WKH� UHFLSHV� VKH� ORRNHG�

XS� SDLQVWDNLQJO\� LQ� KHU� *RRG� +RXVHNHHSLQJ � FRRNERRN�� ,W � LV � WKH� PRVW�

,QGLDQ� RI� ZD\V � � ZKDW� WKH� ZRPHQ� RI� KHU� IDPLO\� KDG� GRQH� WR� VKRZ� ORYH�

WKURXJK� WKH� \HDUV� RI� KHU� FKLOGKRRG�� WKDW� VLPSOH� WLPH� ZKLFK� VKH� ORQJV�

IRU� PRUH� DQG� PRUH� DV� KHU� DGXOW� SODQV� VHHP� WR� FROODSVH� DURXQG�´� �� � � � � � � � � � �

>'HVLUH��@�>P\�HPSKDVLV@� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

7KHVH� O LQHV� WDNHQ� IURP� 'LYDNDUXQL¶V� QRYHO� 7KH� 9LQH� RI � 'HVLUH� �

GHVFULEHV�WKH�DFWLYLW LHV�JRLQJ�RQ�LQ�86�EDVHG�%HQJDOL � LPPLJUDQW�$QMX¶V�

NLWFKHQ� LQ� DQWLFLSDWLRQ� RI� KHU� EHVW� IULHQG� 6XGKD¶V� DUULYDO � IURP� ,QGLD� �

$QMX¶V� HPRWLRQDO� H[FLWHPHQW� DQG� JUDWL WXGH� NQRZV� QR� ERXQGV� DV� VKH�

ORRNV� IRUZDUG� WR� ILQDOO\�EHLQJ� UHXQLWHG�ZLWK� KHU� VRXO� VLVWHU� 6XGKD��ZKR�

LV�WUDYHOO LQJ�DO O�WKH�ZD\�IURP�DFURVV�WKH�VHYHQ�VHDV�WR�EH�ZLWK�KHU� �$QMX�

VWDUWV� SUHSDULQJ� IRU� WKH�PRPHQWRXV� RFFDVLRQ�E\� FRRNLQJ� YDULRXV� GLVKHV�

LQ� DGYDQFH� E\� IROORZLQJ� UHFLSHV� IURP� FRRNERRNV� � $V� WKH� DXWKRU�

PHQWLRQV� WKDW � VLQFH� KHU� FKLOGKRRG�� VKH� KDG� NQRZQ� WKDW � FRRNLQJ� ZDV�

LQGHHG�³WKH�PRVW � ,QGLDQ�RI�ZD\V´� WKDW� KDV� EHHQ� XVHG�E\� WKH� FRPPXQLW\�
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DQG� WKDW� ³WKH� ZRPHQ� RI� KHU� IDPLO\� KDG� GRQH� WR� VKRZ� ORYH�´�2I� FRXUVH� �

WKH� QH[W� VHQWHQFH� UHIOHFWV� WKDW� VKH� LV� SLQLQJ� IRU� WKH� VLPSOH� WLPHV� RI� WKH�

E\JRQH� FKLOGKRRG� GD\V� ZKLFK� VHHP� WR� EH � HYDGLQJ� KHU� PRUH� DQG� PRUH� �

$V� WKLV� H[WUDFW� LQGLFDWHV� � WKH� FXOLQDU\� PHPRULHV� DUH� HQWDQJOHG� ZLWK�

VHYHUH� QRVWDOJLD� IRU� WKH� JRRG� ROG� GD\V� DQG� \HDUQLQJ� WR� UHWXUQ� µEDFN�

KRPH¶� DQG� VLPXOWDQHRXVO\� WKHVH� PHPRULHV� DOVR� KDYH� VWURQJ� FXOWXUDO�

DVVRFLDW LRQV�DQG�V\PEROLF �YDOXHV� �%\� IROORZLQJ� WKH�DJH�ROG� WUDGLWLRQ�RI�

H[SUHVVLQJ� IHHOLQJV� RI� ORYH�DQG�JUDWLWXGH� WKURXJK� IRRG�DQG�IRRG� UHODWHG�

ULWXDOV� � WKH� GLDVSRULF� SURWDJRQLVW� $QMX� � UHLQVWDWHV� WKH� DXWKRU¶V� RZQ�

EHOLHIV� DERXW� WKH� HIILFDF\� RI� WKH� FXOLQDU\� PRWLI � LQ� WKH� IDFH� RI� GLUH�

FLUFXPVWDQFHV� ZKHQ� ³KHU� DGXOW� SODQV� VHHP� WR� FROODSVH� DURXQG´� LQ� WKH�

DO LHQDWHG� KRVW� ODQG�� 3KLOLSD� .DIND� RSLQHV� WKDW � 'LYDNDUXQL� LV � RQH�

GLDVSRULF� DXWKRU� ZKR� ZULWHV� ZLWK� ³2EYLRXV� FRPSDVVLRQ� DQG� IXOO�

XQGHUVWDQGLQJ�RI� ,QGLDQ�ZRPHQ�ZKR�JR�ZHVW´� �.DIND����� �'LYDNDUXQL¶V�

ZRUNV� DUH� LQWHUVSHUVHG� ZLWK� PDQ\� VXFK� UHIHUHQFHV�H[WUDFWV� ZKLFK�

UHIOHFW� WKH� FORVH�� LQWULFDWH� FRQQHFWLRQ� EHWZHHQ� WKH� FXOLQDU\� DQG� FXOWXUH�

DQG� WKH� FUXFLDO� UROH � LW � SOD\V� LQ� WKH� SV\FKRORJLFDO� DQG� SK\VLFDO� KHDOLQJ�

RI� WKH� FRPPXQLW\�PHPEHUV� � 7KLV� QRVWDOJLD� IRU� WKH� DXWKHQWLF� KRPH� IRRG�

LV� V\PEROLF� RI� WKH� UHYHUHQFH� RI � WKH� FXOLQDU\� ULWXDOV� IROORZHG� EDFN� LQ�

WKH� KRPHODQG� DQG� IROORZLQJ� WKHVH� DQFHVWUDO� QRW LRQV� RU� LGHDV� KHOSV� WKH�

H[LOHG� PLJUDQW� WR� UH�HVWDEOLVK� WKHL U� FRQQHFWLRQ� ZLWK� WKHLU� FRXQWU\� RI�

RULJLQ� � �

,Q� WKH� DUW LFOH� ³&RQVXPLQJ� )RRG� DQG� &RQVWUXFWLQJ� ,GHQWL W LHV� DPRQJ�

$UDELF� DQG� 6RXWK� $VLDQ� ,PPLJUDQW� :RPHQ´� � .LP� 5DLQH� DQG� +HOHQ�

9DOODLQDWRV� FRPPHQW� RQ� WKLV� QHHG� WR� FRQWLQXH� ZLWK� WKHVH � FXOLQDU\�
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ULWXDOV� E\� VD\LQJ�� ³)RRG� DOVR� FRQQHFWV� DFURVV� WLPH� DQG� SODFH� � IRU�PDQ\�

PLJUDQWV� � IRRG� LV �DQ� HVVHQWLDO� FRPSRQHQW� RI�PDLQWDLQLQJ� FRQQHFWLRQV� DW�

KRPH��+RZ�DQG�ZKDW�NLQG�RI� IRRG�FRQVXPHG�UHFDOO� IDPLOLHV�DQG�IULHQGV�

OHIW� EHKLQG� DQG� E\� FRQWLQXLQJ� WR� FRQVXPH� ERWK� HYHU\GD\� DQG�

FHOHEUDWRU\� IRRGV� PLJUDQWV� HQDFW � WKHLU� FRPSDQLRQVKLS� ZLWK� WKRVH� EDFN�

KRPH�´� ������ 7KXV� � E\� SDLQVWDNLQJO\� ORRNLQJ� XS� GLVKHV� IURP� UHFLSH�

ERRNV� DQG� FRRNLQJ� HODERUDWH� GLVKHV� IRU� 6XGKD�� ZHOO� LQ� DGYDQFH� RI� KHU�

DUULYDO � � $QMX� LV � VWULFWO\� DGKHULQJ� WR� WKH� DJH� ROG� ,QGLDQ� FXOLQDU\�

WUDGLWLRQ� RI� KRVSLWD OLW\� � H[SUHVVLQJ� ORYH� DQG� MR\� WKURXJK� ODERULRXV�

SUHSDUDWLRQ� RI� FHOHEUDWRU\� IRRGV� ZKLFK� LQ� WXUQ� � IXUWKHU� UHLQIRUFHV� WKH�

³FRPSDQLRQVKLS� ZLWK� WKRVH� EDFN� KRPH�´� 7KLV � H[WUDFW� DOVR� UHIOHFWV� WKH�

FXOLQDU\� VSDFH� VORZO\� W UDQVIRUPLQJ� LQWR� D � VSDFH� ZKHUH� WLHV� ZLWK� WKH�

PRWKHU� ODQG�DUH�UH�HVWDEOLVKHG�� �

,Q�'LYDNDUXQL¶V� I LFWLRQ�� WKH� IRRG�DQG�NLWFKHQ�VSDFH� DUH �QRW � UHOHJDWHG� WR�

WKH� EDFNJURXQG� EXW� DUH� FHQWUDO� WR� KHU � QDUUDWLYHV� � 7KH� FXOLQDU\� SOD\V�

YDULHG�UROHV�DQG�3DXOR�7RUULHUR� �3D]R¶V� VWDWHPHQW�RQ�WKH�UROH�RI� IRRG� LQ�

FXOLQDU\� PHPRLUV� DV� ³LGHQWLW\�PDUNHU� � DQ� DFW� RI � WUXVW� DQG� ORYH� � D� ERQG�

RU� D� FKDVP� EHWZHHQ� JHQHUDWLRQV� RI � LPPLJUDQWV� � RU� WKH� V\PEROLF�

PDWHULDO� JURXQGV� RI� PHPRU\�� VXSHUVWL WLRQV� � DQG� UHOLJLRXV� EHOLHIV� � � � � � �

³������ � LV� DSSOLFDEOH� LQ� � WKH� FDVH� RI� 'LYDNDUXQL¶V� ILFWLRQ� WRR�� 6KH�

GHSLFWV� WKH� NLWFKHQ� VSDFH� DV� RQH� ZKHUH� H[LVW LQJ� IDPLOLDO� ERQG� DUH�

VWUHQJWKHQHG��QHZ�UH ODW LRQVKLSV�DUH�IRVWHUHG�DQG�W LHV�ZLWK�KRPHODQG�DUH�

UHQHZHG� WKURXJK� SUDFWLFLQJ� WUDGLWLRQDO � FXOLQDU\� ULWXDOV�� � ,Q� 4'�� 5DNKL�

ZKLOH� UHFROOHFWLQJ� PHPRULHV� RI� WKH� LQLW LD O� KDSS\� SKDVH� RI� KHU� PDUULHG�

OLIH� UHPHPEHUV� KRZ� VKH� WULHG� WKH� W\SLFDO� ,QGLDQ� ZRPDQ¶V� ZD\� RI�
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H[SUHVVLQJ� ORYH� WKURXJK� WKH� FXOLQDU\� VNLOOV� � ³WKLV� ZDV� ZKHQ� VKH� VW LOO�

FRRNHG� HODERUDWH �PHDO� DSSHWL]HUV� � URW LV� UROOHG� RXW � IUHVK� � ULFK� FXUULHV� LQ�

DOPRQG� VDXFH� � WUDGLWLRQDO � ,QGLDQ� GHVVHUWV� WKDW� UHTXLUHG� KRXUV� RI�

FXOLQDU\� DFUREDWLFV�´� �'LYDNUXQL� ���� (YHQ� WKRXJK� VKH� LV � ERUQ� DQG� EUHG�

LQ� 86$� DQG� EHORQJV� WR� WKH� VHFRQG�JHQHUDWLRQ� %HQJDO L� LPPLJUDQW�

IDPLO\� � VKH� V WLOO � W ULHV� WR� IROORZ� WKH� ,QGLDQ� WUDGLWLRQDO� ULWXDOV� DQG� XVHV�

³FXOLQDU\�DFUREDWLFV´� WR� IXUWKHU� LPSUHVV�KHU�KXVEDQG�DQG�PDLQWDLQ�JRRG�

PDULWDO� UHODWLRQVKLS� � 7R� FRPSHQVDWH� IRU� 6DQMD\� 'HZDQ¶V� VDG� FDNH�OHVV�

FKLOGKRRG� ELUWKGD\V� � KLV� ZLIH� %HOD� PDNHV� LW � D� IDPLO\� UL WXDO� RI � VRUWV� WR�

FKXUQ� RXW� WKH� EHVW� FXOLQDU\� IHDVWV� RQ� KLV� VSHFLDO � GD\�� ³%HOD� PDGH� KLP�

FDNHV� IURP� VFUDWFK� � OD\HUHG� ZLWK� IUHVK� VWUDZEHUULHV� DQG� EXWWHUFUHDP��

HPEHOOLVKHG� GHFDGHQWO\� ZLWK� FRFRQXW�DOPRQG� IURVWLQJ�� 6KH� FRRNHG�

GLQQHUV� RYHU� ZKLFK� WKHLU� JXHVWV� VLJKHG� LQ� HQYLRXV� SOHDVXUH�� DQ� ,WDOLDQ�

IHDVW� � DO O � WKH� ZD\� IURP� DQWLSDVWL � WR� JHODWR�� D � +DZDLLDQ� OXDX�� FRPSOHWH�

ZLWK� URDVWHG� SLJ� � � � � �´� �'LYDNUXQL� ����� +LV� ELUWKGD\� FHOHEUDWLRQV� SRVW�

PDUULDJH�DUH�VXFK�D�VWDUN�FRQWUDVW� WR�KLV�VDG�FKLOGKRRG�FHOHEUDWRU\�GD\V�

DQG� WKH� HIIRUWV� KLV� ZLIH� PDNHV� WR� HQVXUH� WKDW� KLV� SDLQIXO � E\JRQH�

PHPRULHV� DUH� HUDVHG� LV� V\PEROLF� RI� WKH� DIIHFWLRQ� VKH� KROGV� IRU� KLP� LQ�

KHU� KHDUW � � , W� DOVR� HYRNHV� WKH� LPDJH�RI� WKH� W\SLFDO �JRRG� ,QGLDQ�ZLIH�ZKR�

OHDYHV� QR� µFXOLQDU\¶� VWRQH� XQWXUQHG� WR� SOHDVH� KHU� KXVEDQG�� VWUHQJWKHQ�

WKHLU�UHODWLRQVKLS�DQG�IRVWHU�IDPLOLDO �ERQGV� � � � � � �

7KLV� FKDSWHU � W LWOHG� µ&XOLQDU\� 0HPRULHV � DQG� 5LWXDOV� LQ� 'LYDNDUXQL¶V�

VHOHFWHG� QRYHOV¶� H[SORUHV� WKH� GHSLFWLRQ� RI � IRRG� DQG� NLWFKHQ� VSDFH� LQ�

'LYDNDUXQL¶V� I LFW LRQ�� HVSHFLDOO\� ZLWKLQ� WKH� WKHRUHWLFDO� IUDPHZRUN� RI�

%DUWKHV� DQG� 6DXVVXUH¶V� VHPLRWLF � SHUVSHFWLYH� � 7KURXJK� WKH� FXOLQDU\�
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PRWLI � � QRW� MXVW � SHUVRQDO� WUDLWV� EXW� DOVR� WKH� XQLTXH� FKDUDFWHULVW LFV� RI� WKH�

FXOWXUDO � KLVWRU\� RI� WKH� RULJLQDO � PRWKHUODQG� DUH� UHYHDOHG�� 7KURXJK� LWV�

FXOWXUDO� DVVRFLDWLRQV �� IRRG� VSDFH� WUDQVIRUPV� LQWR� D� VRUW� RI� UHSRVLWRU\�RI�

WUDGLWLRQDO� � QDWLYH� YDOXH� V\VWHP�� 7KH� FKDSWHU� DQDO\VHV� KRZ� LQ�

'LYDNDUXQL¶V� VHOHFW� QRYHOV� � WKH� FXOLQDU\� VSDFH� WUDQVIRUPV� LQWR� D�

FRPIRUW� ]RQH� RI� VRUWV� ZKHUH� WKH� QHZ� XSURRWHG� GLDVSRULF � PHPEHUV� ILQG�

UHIXJH� DQG� VRODFH� � 7KH� FXOLQDU\� VHPLRWLF� UHYHDOV� KRZ� WKURXJK� WKH�

IDPLOLDU�FXOLQDU\�VLJKWV� �VPHOOV�DQG� WDVWHV� WKH�QHZO\�DUULYHG�LPPLJUDQWV�

IHHO� FRQQHFWHG� WR� WKHLU� WUDGLWLRQ� DQG� IDPLO\� DQG� PRWKHUODQG�� )URP�

%KDEKD¶V� SHUVSHFWLYH� � IRRG� IXQFWLRQV� DV� DQ� µLQWHUVWLFH¶�� D� NLQG� RI� DQ�

RYHUODSSLQJ� VSDFH�ZKHUH� WKH� HQWLUH � VSHFWUXP� RI� WKH� GLDVSRULF� PHPEHUV�

H[SHULHQFH� LV � EHLQJ� SOD\HG� RXW� � &XOLQDU\� PHPRULHV� DQG� ULWXDOV� KHOS�

WKHP� VWD\� FRQQHFWHG� WR� WKHLU� RULJLQDO� URRWV� DQG� KHOSV� WKHP� QDYLJDWH�

WKHLU�SDWKV�LQ�WKH�QHZ�DOLHQ�WHUUDLQ�RI� WKH�KRVW�FRXQWU\� �


